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THE MONEY MARKET. 


In the early part of the week money was in considerable 
demand, owing to end of the month and Stock Exchange 
requirements, the calling-in of balances by the banks for 
window-dressing purposes, and the payment into the 
Bank of England of a large amount of Japanese money 
of which the market had had use. It was consequently 
found necessary to have recourse to the Bank, which 
lent a considerable amount at 34 per cent. At one period 
as much as 2% per cent. was paid in the outside market 
for weekly advances, and 31 for loans over the night, 
but with the turn of the month the joint-stock banks 
lent out money freely, and the market’s resources were 
also strengthened by the release of a portion of the 
Japanese money that had been paid in earlier, as stated 
above. Asa result, weekly advances are now obtainable 
at 2 per cent. On Wednesday a fresh issue of £ 2,500,000 
Treasury Bills was announced, but this did not very 
materially affect discount rates, which have eased off in 
sympathy with the decline in loan rates, i usual 
charge for best three months’ bills being now 2} per cent. 
The Bank return this week shows an increase off 23 4,232 
in thecoinand bullion total, nearly the whole of which came 


from abroad. There is, however, an expansion of 

£374,975 in the active note circulation, so that on || 
b slance a decrease of £140,743 is shown in the Reserve, 1 
its proportion to the total liabilities being 53°4 per cent., || 
compared with 554 per cent. a week ago. Next week || 
the large amounts borrowed from the Bank will have to } 
be repaid, and money will also be required for the issue }] 
of £2,500,000 Tre asury Bills, while the usual autumn {| 
ind harvest demands will shortly make themselves felt. | 
On the other hand, considerableam ater Id, estimated 

it over £1,800,000, are on their way from abroad, and | 


; \} 
there appears no reason why the market should not be | 
able to meet the demands that are likely to be made on 
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it in the immediate future, especially as the / £ 2,500,000 


to be paid on Treasur y Bills will soon find its way back fication, economic or other, 


to the market in the shape of Government disbursements. 
This being so, present monetary conditions seem likely 
to continue, at all events, for some little time. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


latte Tar . A Fort- Three Wks.| A Month 

This Week. |Last Week. ight Ago. Ago. Ago. 

| o/ | °° _" o/ ——4 o/ of 

fo | ey jo jo fo 
Bank rate....! 3 3 3 3 3 
Market rate.. 23 24 23 23 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- (Three Wks.| A Month 


Tnis Week.|Last Week. 
i 


| 
| night Ago. Ago. Ago. 
aus a % . % o % % 
With Paris...... >’ i + + Ip 12 + i 
» Berlin....| + i + os Same. + z + & 
» Amsterdam! + 4 } ok 4 a * + 2 
» New York | | 
call money + 13 + 1i3 + i + 2 + 23 
RATES of EXCHANGE. 
— a +t Weak | A Fort- /Three Wks.) A Month 
This Week. Last Week night Ago. Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ..... -e.| 1 for us | 12 for us! 14 for us| 1? for us/ 1s for us 
Germany ...... | 14 for us 13 for us| 12 for us | 2} for us | 1% for us 
RERUNS .ccccves + agst us zg agstus; 1 agst us g agstus | 1#agst us 
New York ...... | 24 for us | 3}4 torus |4 for us ! 43 for us | 44 for us 








THE IRISH REFORM ASSOCIATION. 

For the second time within two years, a group of Irish 
country gentlemen seems likely to provide one of the 
domestic of the Parliamentary 
recess, It is very much the same group as that which, 
in the last weeks of to the universal surprise, 
succeeded in bringing about the Conference between a 


principal sensations 


IQO2 


few of themselves, as representative landlords, and 
an equal number of representatives of the tenants, to dis- 
cuss the basis of a Land Purchase settlement, which 
paved the way for the Act of last year. When 
the project of the Conference was first broached, 
it did not seem very likely to be realised. The 
large recognised organisation of landlords, of which 


the Duke of Abercorn is the head, looked askance at 
But those who had taken the initiative in the matter, 
though, with the exception of Lord Dunraven and one or 
two others, their names were little known out of their 
own counties, were not to be easily discouraged. They 
knew that if anything like a good price could be anyhow 
obtained, a very large number of landlords were very 
willing to be bought out. They accordingly issued 
circulars among the members of their class generally, and 
received such a considerable proportion of favourable 
replies, that they felt warranted in going forward with the 
project. Andin the end the outline terms of a purchase 
settlement which were agreed to at the Conference, 
received the general approval even of the regular land- 
lords’ organisation, and were, toa large extent, made the 
basis ofthe legislation which ensued. 

All this amounted to a considerable achievement for a 
*n who had ne previously established any 
laim to a reputation fo oe and it is not alto- 
cether surprising several of them Lave been led to 
think that me y had a mission to show their countrymen, 
and particularly their fellow-county gentlemen, the way 
to approach other questions of importance to the well- 
being of Ireland as weil as that of the ownership of land. 


s+ f —— 
Ot me Vel 


e if 


It is by no means certain, however, that they will prove 
to possess the gift of leadership generally, or that, 
having it, they will prove to be wise guides. The 
solution of the [rish agrarian problem, of which they 
were influential in securing the at least temporary 
accept nc e by public op inion in Ireland, was made 
artificially acceptable there by the fact that the British 
taxpayer was to be respot isible for bridging over the 
gap between the positions of the two interests con- 
cerned. The representatives of the British taxpayer 


accepted thet rd/e on his behalf, in a modified degree. 
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‘It ™ yet to be proved that there was enraie quate justi- 
for this complaisance on 
their part. It is far irom certain at present that, even in 
view of the facilities provided by Parliament for the con- 
clusion of bargains between existing landlords and 
would-be tenant purchasers, there will be brought about 
any general conversion of the farmers into proprietors, 
It is not less doubtful whether, if that transformation 
should be effected, it will afford any guarantee against 
the recurrence, though, perhaps, in fresh shapes, of eco- 
nomic evils essentially identical with those under which 
Ireland has so long suffered. In these circumstances, we 
are unable to assume, on the strength of their past record, 
that Lord Dunraven can ¢ onfide sntly 


be recognised as possessing credentials to act as pilots 
in respect of Irish policy in future. On the hee hand, 
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and his friends 


it does not appear reasonable, on the strength of the pro. 
gramme of the Irish Reform Association, which they have 
formed during the past few days, to hold them up, as is 
being done in some quarters, to distrust, not to say 
obloquy, as engaged in a scheme to subvert the 
Parliamentary Union, while professing their unabated 
it. The most positive 
programme in question is its advocacy of a ‘‘ devolution 
to Ireland of a larger measure of local gove mma than 
she now possesses.” ‘This devolution, the new Irish 
Reformers believe, “ while avoiding matters of Imperial 
concern and subjects of common interest to the kingdom 
as a whole, would be beneficial to Ireland, and would 
relieve the Imperial Parliament of a mass of business 
which it cannot deal satisfactorily, and which 
occupies its time to the detriment of much more impor- 
That such a system is conceivable 
probably be denied by comparatively few 
Unionists. Everything would depend on the manner in 
which it was worked out in detail, and the scope which 
might thus be given to irreconcilables and extremists 
to turn the new powers of local government into means 
the 


vg of the 


se 


tant concerns.” 
would 


One 
indicated 


Union practically impossible. 
sphere in which, according to the view 
by the founders of the Irish Keform Association, 
devolution might work with special advantage, is that 
of finance. In their belief there might be, and should 
be, ‘*such a decentralisation and localisation of Irish 
finance as will secure to its administration the appli- 
cation of local knowledge, interest, and ability without 
in any way sacrificing the ultimate control over the 
estimates presented, or in respect of the audit of money 
expended, at present possessed by the Imperial Parlia- 
This sounds admirable, and arouses no slight 
curiosity as to the machinery by which so beneficent a 
combination of objects could be attained. If the Irish 
Reformers havein their mindsany clear outline of ascheme 
by which Parliamentary control, not only overlIrish finance, 
but over Irish administration generally, can be really 
retained, while at the same time “local knowledge, 
interest, and ability’ are brought to bear more fully and 
directly than at present on those subjects, then the sooner 
any such scheme made known the better. They 
may have worked it out, but it cannot be said that a 
mere statement of their belief in the possibility of work- 
ing it out affords any assurance of their capacity to deal 
with so complex a problem. And it must be admitted 
that a certain suspicion as to the presence of perfect 
clearness of thought in the counsels of the new Association 
arises In connection with the sentence preceding that 
just quoted. It runs:—* We think it possible to devise 
a system of Irish finance, whereby expenditure could be 
conducted in a more efficient and economical manner, 
and whereby the resources of revenue might be | 
expanded.” There are those who discern in this last 
clause a suggestion of sympathy with a cause which is | 


for making 


ment.” 


is 


more commonly referred to as that of fiscal than as that | 
of administrative reform. We have no desire to lay 
any undue stress ona single phrase which is possibly 
patient of a quite innocent interpretation. But if, 

Lord Dunraven and his friends appear to think, a more 
localised administration of Irish finance would avoid 
much waste which now goes on, it is not quite clear 
why they should be on the look-out for means 
“ expanding ” the available resources of revenue. 
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For the present, however, it is necessary to reserve 
judgment as to the probable value of the Irish Reform 
Association. Such reserve may reasonably be com- 
mended both to Radical and to Unionist critics, and, on 
the other hand, a little more fulness of exposition may 
be fairly asked for from those who are starting the new 
organisation. ‘There will be a very limited use in main- 
taining it if it is to be no more than a debating society 
for moderate persons. If it is to achieve any substantial 
object, its leaders must run the risk of hard knocks from 
those who see that their own ends are not to be furthered 
by it. Speculation in various quarters as to their aims 
may be interesting and flattering to them; but they can 


only serve their country to real advantage by declaring 
themselves frankly and fully. 





THE EAST AFRICAN PROTECTORATE. 


Sir Charles Eliot has done a wise and also an unusual 
thing. He has written an article on the East African 
Protectorate without dwelling, except in passing, on 
the points in dispute between him and the Foreign 
Office. He states, as he could not help doing, the bare 
facts, but of his sixteen pages, only two are contro- 
versial as regards Lord Lansdowne. ‘The purpose of 
the remainder is to recommend East Africa as a field 
for European habitation, and to make suggestions for 
its colonisation. With some of our older colonies 
frankly proclaiming their intention of excluding immi- 
grants from the Mother Country, any considerable 
addition to the field that is open to English settlement 
becomes a matter of real importance. 

It not, indeed, the whole territory 
Charles Fliot’s good opinion. The North-East is deso- 
late scrub and sand—features beloved by Somalis, but 
by no one else. South of this district comes the re- 
gion which, it is hoped, will favour the growing of 
cotton, and will, therefore, be too tropical for Euro- 





1S 


peans. The region which Sir Charles Eliot has in 
view lies on both sides of the Uganda Railway, be- 
tween the stations of Makindu and Fort Ternan. 


to afford much opening for Europeans. 
Victoria, the other extremity of the line, comes ‘‘a 
low-lying, damp, tropical country, with a dense popu- 
lation of peaceful and industrious natives, and also of 
mosquitoes. The part of the railway which lies be- 


Nearer Lake 


Highlands. There the average temperature ranges 
from 65 degrees in the winter to 75 degrees 
summer, and European experience, which now extends 
over fifteen years, proves that they can live there with 
their families, and keep their health. Though some 
of the products are tropical, European vegetables, 
fruits, and cereals can all be grown. ‘There is excel- 
lent timber, and very good grazing. The district 
seems, therefore, to be peculiarly suited for colonisa- 
tion by Inglish settlers, and ‘‘ the Foreign Office, by 
whom it has hitherto been ruled, fully recognises that 
it has the qualities necessary for a British colony, and 
that it is most desirable to reduce the heavy, unremu- 
nerative expenditure to which the African Protec- 
torates at present give rise.’ 

It was, perhaps, to be expected that the Foreign 
Office should make mistakes in giving effect to this 
desire. The settlement of regions under English rule 
not its business. But the territory is to pass next 
\pril into the control of the Colonial Office, and, with 
this change in prospect, it :night been prudent 


is 
have 


interval before it was effected. As it was, information 
was circulated, in the way of pamphlets and notices, 
and an officer was sent out, whose special business it 
was to encourage immigration. The idea of encour- 
agement entertained by the Foreign Office seems 
have been inadequate. When the colonists began to 


try unsurveyed, 
veyors. Something might have been done, 
to make things better by 


however, 
increasing the staff of the 








that has Sir | 


Nearer the coast the native population is too large | 


tween these districts is what Sir Charles Eliot calls the | 


in the | 


to take no steps in the direction of colonisation in the | 


to | 


arrive in the last months of 1903, they found the coun- | 
and great difficulty in obtaining sur- 





Land Office, making roads, and providing police and 
guides. But then came in the difficulty common to 
extravagant Governments. There was no money. “‘I 
was instructed,’’ Sir Charles Ehot, ‘‘ that no 
additional expenditure could be incurred, and, in con- 
sequence, the European immigrants were very dissatis- 
fied with their reception. This is not surprising, for, 
after they had been invited to come, it was annoying 


Says 


to find that no information could be had as to how 
much land was available for settlement, where it lay, 
or what it was like. The immigrants ‘‘ were not 


allowed—and rightly—to squat where they chose, but 


they found it no easy matter to discover where they 

| might go, and where they might not.’’ We do not 
blame the ( sovernment for not spending money in pro- 
viding this information on the spot. It could not 
make much difference to the future of the colony 
whether it was settled a year or two sooner or later, 
and a Government with many liabilities already in- 
curred might reasonably postpone any fresh outlay on 
a new territory. But they should have remembered 
the need for economy a little sooner, and not invited 
settlers in advance of any provision for settlement. 

Into the question how Lord Lansdowne’s refusal to 
sanction two leases, of about twenty square miles each, 
'for sheep farms which Sir Charles Eliot had granted 
can be reconciled with his concession of 500 square 
miles to the East Africa Syndicate we do not propose 
to enter. 

The real point at issue between Sir Charles Eliot 
and Lord Lansdowne relates to the policy to be adopted 
towards the natives. Lord Lansdowne proposes to 
make all the best land along a particular section of the 
| railway a native reserve. 

Sir Charles Eliot is opposed to this plan, partly on 
ithe general ground that ‘‘ our aims should be not to 
isolate natives, but to civilise them by contact,’’ and 
| partly because he disapproves of the use to which the 
natives will put the reserve. No precaution, it seems, 
need be taken against the Masai, who are the people 
| with whom we are chiefly concerned in East Africa, 


| because they have made all the other natives their 
enemies, and in the case of a war with the Government, 
every soul would be against them. But the object of 
the reserve is to allow the warriors to ‘‘ reside in 
separate villages, not marrying, but cohabiting with 
| the immature unmarried girls, and recognising no pro- 
fession as worthy of a gentleman, except war.’’ If 
| there is no reserve, the Masai will, by degrees, settle 
down in villages, and work as herdsmen and farm 
labourers to the European population. To keep them 
| together in a separate district will be, in Sir Charles 
| Eliot’s opinion, to court disaster. The reserve will be 
surrounded by European estates, which will require 
access to the railway, and the neighbourhood of two 
races animated by strong racial jealousy can only lead 
to bloodshed. There are thus two considerations bear- 
ing upon this question. Is it good for the natives that 
they should live in a reserve, and, if it is, can we sup- 





then, what native life does deserve this in the eyes of 
Europeans? The very object of placing them in a 
reserve is to enable them to live the life they like best 
| without coming into contact with those who object to 
it. Sir Charles Eliot’s plan seems to be open to the 
objection that we should be undertaking to give the 
| natives not what they want, but what we think will 
be for them—a method which has not always 
been found to work out for the real benefit of either 
party. On the other hand, the condition of a native 
tribe occupying land which is crowded by European 
neighbours has not much promise of permanence. Sir 
Charles Eliot thinks that the reserve will ‘‘ most cer- 
tainly pass into the hands of Europeans. The differ- 
ence will be that the transfer, ‘‘ which might be amic- 
able and blocdless, will probably be accompanied by 
bloodshed.’’ Whichever way the question is dec ided, 
| the decision ought not to be long delayed, and we must 


| pose that the reserve system will be maintained? Cer- 
| tainly, the life of a Masai warrior, as Sir Charles Eliot 
| describes it, does not deserve to be perpetuated. But, 
| 


good 
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confess our bil » reconcile the grant to the East 
elon: Syndicate with the policy of a native reserve. 
Sir Charles Eliot has some useful suggestions as 
to our present policy in East Africa. If more money 
cannot be had, he suggests economy in the military 
expenditure. The tribal enmities are a sufficient pro- 
fection again combination of natives against 
Murop ind if such a combination were possible, 
it would be unsafe to rely on a native force. The 


1 


thus saved should be spent on additional police, 


need 


money 


is less 


on roads, and on land surveys. Another 
centralisation Thus the Commissioner on the spot 
might be allowed to decide such questions as to 





whether the boatmen at Mombasa should be licensed, 
to prevent extortion, and whether they should wear 
blue jerseys, in order to be recognised by passengers 
wishing to employ them. At present these matters 
are referred to the Foreign Secretary, who, in thi 
case, thought the proposal ‘* inexpedient,’’ and de- 
clined to sanction it. Sir Charles Eliot would only 
allow Europeans to settle, thus excluding our own 
Indian subjects. This seems to us an impossible and 
quite unnecessary provision. All that it is really im- 
portant to secure would be better obtained by a rule 
that only resident settlers should be allowed to buy 
land. 
THE RISE IN AMERICANS. 
DuriING the month of August there has been an almo 


continuous advance in the prices of American mcenl 


securities, and 


in the 


as this followed upon a similar move- 
h, the 
the 


ment pre vious mont aggregate result is a 


very considerable lifting of average level of market 
values, 
point than has previously been recorded during 
current year. There had been a pronounced retrogress- 
sion in the earlier part of the year, and even now pric es 
are far below the highest touched in 1903, and still 
further below the inflated range attained during the 
ye 1902. In fact, current quotations are still in 
several instances below the worst recorded in that 
very buoyant period. Still, this is not a season when 
a very pronounced upward movement is usually to be 
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The fall American railroads ‘aus the teas four 
months of 1904 was due to the shrinkage in gross 
and net earnings, and to the general depression in the 
United States trade, which induced a «loomy feeling 
. r . » a . 5 
in Wall Street, and long course of bear operations, 
In its usual volatile way, the Street has feverishly dis- 
counted any improvement that is to be observed in 
the conditions; if there be such, its” realisation 
must be more or less remote. ‘Thus, as regards 


earnings, the losses in net rece ipts which were bei ‘ing 
recorded in the earlier months, owing to the heavy 
operating expenses have now to an end, and 
the June return shows for the first time in the current 
year in working expenditure, 
and as there was also for the first time a small gain in 
gross receipts, the expansion in the net earnings was 
fairly substantial. The New York Chronicle gives the 
following summary of its monthly statements, that for 
the month of June being for 


come 


a decrease 


aggregate 


go roads 


INCREASES or DECREASES ComPpARED with 1903. 


—Changes from 1903 —. 
Gross Net Operating 
Earnings. Earnings, Expenses, 
3 $ $ 

January ...... 4,847,915 .. 8,095,639 .. + 3,247,724 
February 3,412,515 2,537,568 .. + 5,750,083 
NEOs 5035-60500 287,427 .. 5,662,365 .. + 3,949,790 
| ee 2,696,795 .. 4,031,530 .. + 1,334,735 
PR G00s0 mes 2,463,288 .. 2,995,868 .. + 530,580 
June ........ + 642,431 .. 2,500,388 .. — 1,657,957 


The increase of $2,300,000 on 90 roads is not much 
to about, it indicates that many of the 
systems still returned a shrinkage as compared with 
1903. It is reported, that the July returns of 
the principal roads give a reduction of about 2 per 
cent. in gross receipts, though it is anticipated that 
there will be very little loss in revenue, as the saving 

1 oper ating expenses may be expected to continue, 

In regard to the future, the outlook cannot be con- 
sidered by any means clear, though it is quite possible 
to talk it up either from the bull or the bear point of 
view. On the one hand, the wheat crop will be con- 
siderably below that of last year, there are extensive 
in which have caused considerable 


boast since 


too, 


strikes progress, 


dislocation in some important industries, and the 
trusts are falling out with each other in regard to 


prices in a manner which denotes not only great com- 
petition, but much unsettlement in conditions which 
it is one of the declared objects of these combinations 
to keep steady and uniform. Finally, the country from 


now to November will be involved in the turmoil ard 


| excitement of the Presidential election, a pe riod whicn 


| 


anticipated, and it is worth while enquiring whether 
the prevailing conditions afford a sufficient justifica- 
tion for the advance that has taken place. In the first 
place, we show in the following table the extent of the 
rise in the last two months, and how present quota- | 
tions compare with the highest and lowest of the two 
previous years :- 
1903 902 
3% gi¢iel¢ 
Te Ris a - oe Bs 
a< sigik|4 
oe een tee ee hee 83 743 841063 89 108: 984 | 
Baltimoreand Ohio .......... 884 8ly 67106 734121 95} | 
Chicago, Milwaukee, &c. ...... 1584 146s, 12 18731378204 164% 
Denver and Rio Grande........ 26 214, 44 43i 19) 52) 36i 
Jirie eeeevess eecccecece ececcces 28 244 3} 435 233 453 303% 
Do lst Preference .......... 653) 60 52 754 644'7918 644 
Illinois Central ....... sdiceaoal 1414/1354! 6 (1544 1304.1773\140 
Louisville and Nashville ...... 123$/113 103 104% 101 106 |101% 
Missouri, Kansas, and Texas .. 254 17; 6 30) 16;;, 3632455; 
New York Central ........ 00-0 {1258/1119 64 160° 116} 1733153 
Norfolk and Western .......... 704) 574 12} 78: 55 82 | 56 
Pennsylvania .....0-.ceeeeess 644 593, 5 804 574 863 754 
Reading ......sceee . seco 313, 243 «74.35 ; O |. 354) 27 
Po, Bb Pret. osvicccwevineess 423, 42 4 454 369 4h | 41 
Ss outhern Pacific ..........- . 58 | 48 10 693 3S 831 594 
Southern Raily WD sacnanceuwas 294! 213) 7}! 37#| 172) 424) 293 
Unhom Paco. 2.00 cscsineccciees 101 904 104107: 69%, 1154, 98 
ORE Accs sd etbeeseseandenes 203 163 + 534 1/4 392; 22 
I)I0 Preferred ........ 404 354 5 | 56 | 29 | 55%; 404 
‘Lhe advat é Ss Ce! gener il and to some extent 
uniform, though Norfolk and Western is promir nent 
with a rise of i24, due, no doubt, to the anti ipation 
that the dividend of 3 per cent. paid in 1903 will 


be maintained. 


nn 
mae SE ns 


has hitherto proved to be altogether inimic al to the 
inauguration of the maintenance of a ‘* boom’? in 
securities, and even to any marked degree of activity 
buoyancy in the markets. 

On the other side, it may be said that the monetary 
position is easy, and the requirements for moving the 
crops well provided for, that big cotton and maize 
reasonably assured, and that prices, notwith- 


or 


crops are 


standing the recent advance, are still at a moderate 
level. The last point may be readily conceded if the 
prices of 1903 and 1902 are to be taken as a basis. 
But 1903 was a record year for trade and 1902 was a 


record year for inflated prices. It must be remembered 
that, though not so much has been = ard of late about 
the undigested securities, = eations of stock 
have by no means yet been absorbe , unl have, in fact, 
been added to very in recent months. 
On the whole, it that, after the two 
months’ advance, a reaction is about due, and some- 
thing of the kind has, in fact, been in progress since 
the August. However that may be, the Wall 
Street market is practically in so few hands, and may 
be worked either in accordance with or diametric ally 
opposite to the course apparently marked out by the 
prevailing conditions in trade and finance, — that 
it is not one for the outside speculator to 
while, as regards the investor, it looks as 
if the prospects of the dividend- -paying stoc ks had been 
already sufficiently discounted for the present. 


1 
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big 
con “re ; rablv 


would seem 


end of 


obviously 
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SOUTH AFRICAN BANKING. 


Tur half-yearly dividend distributions of the South 
\frican Banks have now been announced, and it 
gratifying to find that the depression in South African 
trade circles has had but little detrimental effect on the 


is 


earning capacity of these institutions. The Standard 
Bank is paying 18 per cent., the Bank of Africa 13 per 
cent., the Natal Bank 12 per cent., and the National 


Bank 8 per cent. per annum for the first half of 1904 
in all eases the same as the distributions for the corre- 
S| ponding half-year of The Standard Bank 
ne reasing its reserve fund to £:1,997,050. ‘The re- 
serve fund of the Bank of Africa remains at £645,000. 
\dditions to reserve are made by the Natal Bank and 
the National Bank once each year ; 
ment is made by them in this connection at the present 
time. 

The published returns of the banks’ 
Cape Colony, Natal, and the 


1903. 


is 


in 
as at June 


offices 
Transvaal, 


have been extracted therefrom. 
comparison, 


lor the 


purpose of 
the totals at December 


I, 1903, are also 


+ 


oe 


Drpos!ts. 


shrinkage in deposits, though the banks’ assistance to 

their customers has not been affected to a like extent, 

the Transvaal advances being, in fact, over £300,000 
< “~ « 





higher. At Jure 30th, the banks held in coin no less 
han 48,035,344, or 28 per cent. of their deposits (in- 
cluding fixed deposits). 








Hence, the advances and coin combined in these 
‘olonies amounted to 4,30,564,412, or £.2,600,000 in 
excess of the deposits of the banks’ customers, a fact 
which disposes of the assertion, made by one of the 
Transvaal mining journals recently, that the banks 
were ‘‘ aggravating the present depression by using in 
Europe money which ought properly to be employed 
in the Transvaal.’’ Presumably, this criticism has 
been based upon a too hasty examination of the Trans- 


vaal banks’ returns alone, without reference to the 
Cape and Natal ones, and it is a great pity that such 
unfounded statements— which have been accepted as 


true by some of our contemporaries—should have been 
allowed to be circulated without instant denial on the 
part of the banks specially mentioned—the Bank of 
Africa, the National Bank, and the Standard Bank. 
On the whole, we consider that the trading community 
in the Transvaal has little to complain of at the present 
day, the advances made by the banks standing at prac- 
tically the same sum as they did when the deposits 
\\ £,3,000,000 more than the y now are. We append 
the figures for the last few years, commencing just be- 
fore the end of the war: 


cre 


Deposits. Advances. 
£ 

ane, 1904 ccccccccccce ERGIRGER ccce TOG 
Soon bh. 1904 .ccccccsce GeIGUOU cece CONGO 
December, 1903 ...... 15,212,235 .... 7,213,861 
September, 1903 ...... 14,691,418 .... 7,969,339 
June, 1906 cccccscccccce BSlOe <ece Crtee 
March, 1903 .........- 15,815,606 .... 8,350,464 
December, 1902 ...... 14,601,066 .... 6.894036 
June, 1908...ccciccccse S34R58207T wsece E,SGRa00 
December, 1901........ 6,641,835 .... 3,492,835 
Po ae ee 4881,771 .... 3,429,056 


It would be interesting to hear what kind of business 
it is to which our Johannesburg contemporary refers 
when it states that ‘‘ there are innumerable 





eee 





roth last, are now to hand, and the following statistics | 
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June, 1904. Dec., 1903. 
£ £ £ 
Cape Colony..-. 10,918,003 .... 11,456,980 .... — 538,977 
eee GIG 74e «(occe 4,409,521 .... — 256,792 | 
Tranaveal coceecs. 16,920,660; cscs FRAIASSS ccc 296,574 
27,981, 393 eooe 29,075,756 ccce —1LOGZHS 
| ADVANCES. 
£ £ £ 
Cape Colony.... 10,976,742 .... 11,110,110 .... — 133,368 
i er 4,057,409 .... 4FILGOC cece 333,927 
Transvaal ...... FOEGhE ence 7,213,861 .... + 303,056 
| 22,531,068 .... 22,695,307 .... —- 164,239 
It will be noticed that there has been a general 


cee AEE 





| eligible for admission. 


/ to admit that the members may talk politics, if not as 


Oppor- | 





| long as subscription to any form of political belief is 
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tunities 


occurring here for the employment of money 
in new business of the soundest description.’ rom 
what we know of the banks generally, we may rely 
upon their directors and managers being fully com- 
petent to safeguard the interests of their institutions, 
and, in so doing, influence beneficially the trading com- 
munity, which, in fact, owes them a deep debt of 
gratitude for their careful control of advances at a 
time when there was an inclination on the part of 
storekeepers to become overstocked through the 
absence of that great expansion which | was to take 
place immediately on the cessation of the late war. 





AUSTRALIAN AFFAIRS. 


MELBOURNE, July 27 


THE NEW SOUTH WALES ARBITRATION ACT. 
THe New South Wales 
in Operation for 31 months, 
decisions of the Court have caused an appalling 
amount of bad feeling and misery. It is stated that 
the want of employment in Sydney is greater than it 
has ever been before. It would be unjust to attribute 
this condition of affairs wholly to the Arbitration Act, 
for the reduction of loan expenditure by the Govern- 
ment is an important factor. But, after allowing for 
other causes, there is ample reason for the belief that 
an Act which its faddy promoters boasted would do 
away with strikes and and thus elevate 
labour, has caused more hardship and distress than 
all the strikes that have occurred in New South Wales 
since the great maritime strike of 18go0. And it is 
not difficult to understand how this comes to pass. A 
number of workmen belonging to a trade union resolve 
to invoke the interference of the Court of Arbitration 
between them and their employers mainly for two 
reasons—viz., to obtain higher wages and_ shorter 
hours, and to drive non-unionists either into their own 
ranks or out into the cold. The Court hears the case 
and although the judge has at last confessed that he 
does not possess sufficient practical knowledge to deal 





Act has now been 


and during that time the 


Arbitration 


lock-outs, 


with all the intricacies of every industry brought 
before him, yet an order is made that certain hours 


shall be observed, 


certain wages paid, 
The decision of 


the Court is made a 


and forth. 
‘*common rule ”’ 


SO 


for the particular industry throughout the State. An 
essential part of the Act is that preference must be 


given by employers to trade unionists, and, therefore, 
armed with the judgment of the Court, the men insist 
upon the discharge of all non-unionists who do not 
become members, or from whom membership is 
virtually withheld. The employer does not, as a rule, 
refuse, and in isolated cases of refusal he has been 
severely admonished and fined by the Court. But by 
carefully studying the terms of the judgment we may 
learn how far he can, with safety, get rid of weak and 
slow employés, substitute the labour of ‘‘ improvers ’’ 
for that of workmen entitled to full wages, and in 
other ways keep down expenditure. Where the judg- 
ment has the effect of making any of his departments 
unprofitable he can curtail. The trade union, on its 
part, does not want to increase its membership beyond 
the point at which it considers that employment is 
available for all its members. It true that the 
Court can compel it to keep its roll open, but with a 
little management the obligation can be evaded. For, 


ae 


Is 


obviously, the union has some sort of right to deter- 
mine who are competent workmen, and _ therefore 


The right to maintain disci- 
pline in its ranks, moreover, cannot be denied. The 
complaint that the trades unions are really active 
political bodies cannot be dealt with by the Court, so 


not required by the rules. For it is only 


reasonable 
a trade union, yet as a political organisation consti- 
tuted out of a trade union, whenever they meet. And, 
de facto, the trades unions are formidable political 
bodies, aiming at obtaining full supremacy over all the 
affairs of the State. It might be supposed that 


— 
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the official 
to ameliorat 
nstances, it 


with 








is influenced by ews 
ills; but, 
aspiration 
it trie 
the available labour from 
tyranny it and its utter 
thing | but the most penannnes materialism, deprive it 
of any as an elevating or humanising 
Yet it is to the Labour party that New South Wales 
has practically given the control of the ave 
of employment, and that the Commonwealth L: 
Ministry is anxious (because it is pledged) concede 


labour world 
» human 


has no 


which 


excepting in a very few 
ot The ruth- 
to portion « 
employment, the hard 
indifference anv- 


the kind. 
} ; 
SSNneSS S exclude al i 


exercises, to 


claims fore 
‘nues 
tbour 


to 


similar power. 


A number of illustrations of the tyranny of the trades 
unions might be given if space permitted. The Court 
of Arbitration has been utilised to inflict fines and costs 
upon members who for reason other have 
retired, for the power to resign has certain qualifica- 
tions. With the tacit approval of the Court a union 
may insist that a candidate for membership must be 
proposed and seconded by financial members a fort- 
night before he can be elected ; that a small proportion 
of black balls in the ballot box shall be sufficient to 
exclude him, and that in the event of his election he 
must pay an entrance in the c of the Coal 
Lumpers’ Union the amount being’ fixed a guinea, 
Should he be rejected, and set himself to work inde- 
pendently on small jobs, he 1s liable to prosecution. 

Any petty union which represents a branch of an 
, skilled or unskilled, can claim the services of 
which it is stated has now about 
decision. 


one or 


fee ase 


industry 
the Arbitration Court, 
200 cases under different headings awaiting 
It is not surprising that the upsetting of old arrange- 


ments and undertakings by the Arbitration Act has 
wrought grave injustices, and has plunged a consider- 
able portion of the industrial life of New South Wales 


into a state of turmoil. 
COMMONWEALTH POLITICS, 


Watson Ministry, notwithstanding two or three 
would have occasioned the resignation 
of any other Government, has practically got its 
Conciliation and Arbitration Bill through the House 
of Representatives, but intends to recommit it, in order 
to procure the reversal of an amendment which it con- 
siders vitally affects the measure. The amendment 
is opposed to preference being granted to trades 
unionists, its effect being that no preference should be 
granted unless applied for by a majority of all the 
persons engaged in any industry, whether unionist or 
non-unionist. But the Labour party is pledged to the 
principle of preference to unionists, on the lines of the 


The 
ae am 
rebuffs which 
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\nother cause of the see-sawing that is const; tantly 
going on 1s the renewed activity of the Protectioniss 
party, which desires revision of the tariff so far as its 
own proposals are concerned. The issue is a very em- 


rassing’ one, 


ba for each of the — pari amentary 


groups contains Iree-traders and Protectionists, 


| The 
new agitation is resting upon the professed desire that 
the Commonwealth — shall Mr Chamberlain’s 
preferential proposals * but if it —, the So-called 
preference will hardly be of any advantage to E ngland, 
tor the Australian Protectionists really want prohi bitive 


accept 


duties. 


is busily engaged in 
in which the milit ary 
In the meanwhile 


that the Common- 


The Defence Department 
formulating a Council of Defence, 
ofhcers will be practically powerless. 


the public are gradually learning 

| wealth is to all intents and purposes defenceless. It 
has been discovered, for instance, that the Field 
Artillery in Victoria, composed of four batteries and 


| if 
in 


New South Wales Act. The amendment was carried | 
by a majority of five, but it is hoped by the Labour 


party that by a sort of apparent compromise, which 


would really establish the ‘‘ principle,’’ the amend- 
ment can be expunged. Should the principle of pre- 
ference to unionists be legalised, then all the industrial 


enterprises of Australia will fall under the domination | 
of the trades unions. 

The gravity of the position lies more in the ter- 
giversations of the old political leaders, than in the 
action of the Labour party. Mr Deakin’s licutenants 
are at present ready to give any vote which will 
prevent Mr Reid from carrying a want of confidence 
motion, and some of Mr Reid’s supporters, who re- 
present constituencies in which the Labour element 
largely prevails, will, on emergency, support the 
Labour Ministry. Mr Deakin has himself recently 
shown fickleness of the most astounding character. 
When the Barton-Deakin Ministry was in office Mr 


Kingston, the Minister for Customs, who drafted the 
Conciliation and Arbitration Bill, insisted that special 
clauses regarding the coastal trade and navigation 
should be inserted. But his colleagues, and, in par- 
ticular, Mr Deakin, held that to do so would be un- 
constitutional. Thereupon Mr Kingston resigned. 
But on the roth instant Mr Deakin voted with the 
Government in favour of inserting the clauses in ques- 
tion in the Bill, the proposal being, however, 
by a majority of four. 





er 
eat 


defeated | 





two half batteries, has only two new 15-pounders. The 
utter farcicalness of the Australian defence arrange- 
ments is not escaping the notice of foreigners, who are 
astounded at the great divergence between the extra- 
ordinarily high pretensions of the Commonwealth as 
represented by its Parliament, and the inadequateness 
of its own means to support any of those pretensions, 


That, in the event of the Commonwealth becoming 
independent of England, the northern’ portion of 
Australia will be occupied, as early as convenient, by 


another power, may be regarded as almest a certainty, 

The search for a site for a federal capital has again 
become active, and it is possible that a settlement 
may be arrived at. It understood that the 
Labour Ministry, now entertaining doubt as to 
its ability to pass a Banking Bill which will compel the 
banks to surrender 4o per cent. of their specie holdings 
the Government a ‘‘ forced loan’’ not bearing 
interest, applicable for public works, will seek power to 
borrow the means for the erection of the capital. But 
active operations may not be found practicable for a 
time to come. 


soon 1S 


some 


to as 


consid rable 
VICTORIAN RAILWAY FINANCES. 


to maintain a sceptical 
the 
of mind 


It is not pleasant to have 
attitude with regard to the public 
Australian States, but it is the only 
is to be avoided. The increase of 4°369,000 
the Victorian railway revenue for the ended 
June 30th, as compared with the previous year, is un- 
doubtedly very gratifying, and the statement that the 
larger revenue had been obtained with little increase in 
expenditure, was more so. But the Railway Commis- 
sioners have just published a document which is sug- 
amongst other things, of postponement of 
y expenditure chargeable the working 
account. The report states certain deficiences to 
made and improvements and new works to be 
undertaken to put the existing lines and stores into a 


finances of 


safe frame 
error 
vear 


tive, 


cores 
» 

necessary to 
be 


good, 


state of real effic iency. The total is £2,244,157, of 
which, however, £149,869 was advanced to the com- 
missioners as for the year ended June 30, 1903, the 
balance being £2,094,288. (The item of £149,869 


should possibly have been charged wholly to the work- 


ing expenses account for the year 1902-3.) Of the 
total it is propose ‘d that no less than £795,700 shall be 


‘recouped ’’ out of revenue account, as the financial 
condition of the department may admit. The commis- 
sioners recommend this method of financial treatment 


on the ground that the amount’ required is 
necessitated mainly by the deficiences of the past. 

The gross amount of #,2,244,157 is made up as 
follows :— 

£ 

Deficiency in rolling-stock to be made good (roliing-stock 

charged to the capital account has not been written off 

on being discarded) ......... parece Rasps wuaedeece 403,950 
Additional stock and equipment required—to be. + 

to capital account ......... sOReRwES EN rere 474,370 
Deficit in value of stores....... a ai aa tate aiiaiaga erate ide 60,854 
“ Belated repairs (including the amount already 

DOVONOOT) secevasevene (ive peeseeennea Renee eve 000,900 
Way and works—to be charge d to capital account ...... 974,027 
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It can hardly be denied that the exgendinare is 
necessary, or that the allocation between capital and 
revenue accounts is proper. But there is the ugly 
fact that after a profuse, although irregular expendi- 
ture extending over many years, so large a sum is 
required to bring the Victorian railways into a state 
of efficiency. 

The prospects for next season continue to promise 





— 


well, particularly as regards dairy and agricultural 
products. Trade is still quiet, and with an almost 


Stock 
The exports 


stationary population, cannot well be otherwise. 
Exchange quotations show steadiness. 


of gold from Melbourne, Sydney, and Fremantle 
since January Ist amount to £,5,939,351, against 
£9,788, 003 for the corresponding period of 1903. A 


good deal more is about to be shipped, but business 
arranged for a few weeks ahead is not at present large. 
The margin of exchange profit on the export of gold 
has of late been narrow. The bank balance-sheets for 
the half-year ended June 30th generally indicate a quiet 
condition of affairs, but the profits disclosed allow 
of appropriations of the usual character. 








THE SCOTCH STEEL AND IRON TRADES. 


SIncE work was resumed after the termination of the 
July holidays there has been a positir e improvement in 
the outlook for the steel and iron trades of the West 
of Scotland. Previous to the interregnum somewhat 
gloomy views obtained in many quarters as to the 
prospects for the autumn, and the midsummer 
stoppage was, therefore, extended beyond — the 
customary period. In the interval a large volume of 
fresh work seems to have been booked, not in one, but 
in several leading departments, and from that circum- 
stance, as well as the presence of a healthy inquiry for 
material in the market, producers’ views as to the 
future have undergone a change which some 
authorities maintain will not be falsified by results. 
Before, however, dealing further with that feature, it 
may be observed that the past working year in the 
steel trade, which closed with the majority of the 
principal establishments in| mid-July, was a_ fairly 
prosperous one. The first half was, in many respects, 
unsatisfactory, particularly in the matter of prices for 
material, but the position was redeemed in the second 
half, as a consequence of the cessation of undue com- 
petition, and the raising of values from a losing to 
a paying basis. Though no reliable figures are 
available, it is affirmed in well-informed quarters that 
the year’s output, from July to July, has been a record 
one, and the financial outcome is admitted to have 
been much better than that for the previous twelve- 
months. A number of the leading concerns are 
private limited companies, and, therefore, do 
not public balance - sheets, — vet it has 
transpired that while in dividends — in 
some were only procurable by falling back 
on reserves, in 1903-4 divisions have been pos- 
sible out of net revenues. Had it not been for the 
price agreement of six months this condition 
would not have been reached, and the authors of the 
trade compact, by which all makers have been brought 
into line in the matter of selling, may well be excused 
for being jubilant at the success of their efforts in 
forming a combine. At present steel producers are 
simply overwhelmed with orders ‘or plates, light and 
heavy. Such a demand has not been experienced for 
s, and the fact goes far to support the contention 
of experts, advanced some months ago, that merchants 
and consumers were withholding, in hope of lower 
prices, the covering of contracts for work that had 
been entered into, especially in shipbuilding connec- 
tions. Statistics show that since the beginning of 
spring there has been a big amount of tonnage placed 
with shipbuilders on the Clyde. In the eight months 
ending with AuguSt, 267,663 tons of shippiny have 
been put into the water, and despite the state of the 
freight market, quite as much has been booked, so that 
builders are as well off now as they were when the 
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Not all of them, 


year began. . for the new work has 
not been equally distributed, but in general the 


situation is not materi: uly changed. 
counts there is more work on offer, 
il prices are not hurriedly advanced. But if things 
progress much further as the vy are doing, it is certain 
that prices of the raw material will goup. Ata meet- 
ing held this week steelmakers were all but unani- 
mously in favour of putting 2s 6d a ton on to ship 
plates, making them £475 17s 6d, less 5 per cent., but 
that action was postponed for a couple of weeks, partly 
because there is a weakness in the demand for angles, 
and from a desire to ascertain how makers in the North 
of England are faring. They are said to be also very 
busy in plates, and if they remain so the threatened 
advance will probably come off. Besides the demand 
for plates for shipbuilding, there is a healthy consump- 
tion of boiler plates, and a growing inquiry 
light plates and sheets for China and Japan. It is this 
latter element in the demand which is mainly re- 
sponsible for the more hopeful views as to the future 
of trade that have set in. In the last few days orders 
for several thousand tons of light steel material for 
the East have been placed in the Glasgow district, and 
from the nature of negotiations that are proceeding, 
every confidence is felt that more will speedily follow. 
It looks as if an early termination of the war, or even 
a conclusive Japanese success, would lead to a burst 
of trade activity with that country, and so satisfied 
are many large houses as to the prospect, that they 
are already making arrangements to cope with develop- 
ments. Firms having connections with the Transvaal 
are also preparing for a fresh departure in trade with 
the gold-producing colony—and these two important 
factors are, no doubt at bottom, responsible for the 
optimism that is gradually spreading throughout all 
branches of the steel trade. Then, as regards iron, it 
can safely be affirmed that not for years has the condi- 
tion of the Scotch trade been on as sound a footing as 
it is just now. Prices have been higher, but moderate 
as they are, they are profitable. And all iron that is 
being made is going into consumption. In no case 
is stock being accumulated, and makers feel assured 
that before the year is much older quotations will be 
higher. At least, they are content that they will not 
go lower. Buyers have no stocks in their yards, 
and a very slight increased inquiry from each 
would, in the aggregate, tell very materially. 
The fear of American competition has for the time 
being passed away—it still has its uses on the warrant 
market—and there is no other outside source—not even 
Canada—from which serious danger is dreaded. It 
may be that the authorities and experts are all wrong, 
and that their expectations will not be realised. But 
there seem some reasonable ground for their 
faith that following upon an early close of the war 
international financial confidence will be restored, and 
that pent-up enterprise will once more find scope for 
unfettered expansion, without which, of course, there 
can be no genuine activity in business. Whatever 
may come later on, it can only be repeated that the 
steel and iron trades of the West of Scotland are 
presently experiencing considerable activity, that their 
order-books are well filled, and that, from the inquiries 

in the market for manufactured stuff of various kinds, 
their prospects are assuredly satisfactory in character 
for at least a month or two to come. 


And from all ac- 
and will come out 


for 


does 








A YEAR'S BANKRUPTCIES. 


THE annual report of the Inspector-General in Bank- 
ruptcy for the year ending December 31, 1903, 
that there was an increase of 4o1 in the number of 
failures as compared with 1902, while the estimated 
loss to creditors decreased to the extent of £377,515. 
The total number of bankruptcies and deeds of arrange- 
ment was 7,908, against 7507 in the year preceding : 
the aggregate liabilities, as estimated by the debtors, 


shows 


£:9,675,282, against £,10,052,797 ; the assets, as 
estimated by debtors, £:5,041, 101, against 








£55527,025 ; and ay estimated loss to. creditors, 
£:7,322,050, against 47,463,077. In most cases, as 1s 
usual, the value ol a assets was estimated by the 
debtors at a far higher figure than by the ofhcers of 
the Court, but there was, on the other hand, one 
bankruptcy in which the assets were greatly under- 
valued by the insolvent person. The  labilities 
expected to rank amounted to £.32,.458, and the debtor 
estimated his assets at 4s. As a matter of fact, how- 
ever, their probable value on realisation is estimated 
by the othcials at 10s 6d, or considerably more than 


debtor. Such cases 

very exceptional. 

that although the 
in than in 
the ot 

unsecured labilities were 

with 


ol 


double the 
as this, 

The 
total 
1902, 
receiving 
£20, O00O 
liabilities 
/ 


amount named by 


the 
ot course, are 
Inspector-General points out 
number failures was larger 
there is again a 
orders in which the 
and upwards, 
of 


» 1,307, 300. 


of 1903 


decrease 1n number 
30 


namely, from 
£,1 bilities 


£1,552,400 to 20 with hia 
In regard to the 65 groups of particular 


~ 
~ 


trades or occupations into which insolvents are 
divided the report, 36 show an increase, and 29 a 
decrease of liabilities. The largest increases in the 
year were, solicitors, £215,840; building trades, 
£165,857 ; cotton, £148,870 ; and drapers and haber- 


On the other hand, 
t£ ©6099, 207 ; 


£,110,1 the principal 
decreases were :—bankers, merchants, 
198,566 ; and directors and promoters of public com- 


dashers, i. 


P 


anies, £129,933. The following table gives a com- 
parison for three years of the failures with liabilities 
of #,20,000 and upwards: 
1903. 1902 1901. 
= f = sf = y 
Descripti 0 © y ® é o & fj 
ey 2 (Se 2 Re 2 
* a a" 2 - 3 
| £ £ £ 
Ordinary tradin 11 516,400 | 5 364,€00 7 427,000 
Financial and speculative enter 
prise apart from ordinary tra ling} 13 784,900 17 898,400 | 29 1,£24 400 
Extravagance, gambling, &c. 7 266,400 ] 25,000 
Miscellaneous : 3 6€,900 ] 23,000 | 3 115,000 
The bankruptcies of solicitors during the year were 


52 in number, compared with 43 in the year preceding, 


the total liabilities being 4,482,139, compared with 
£, 206, 299. The largest. bi inkruptey of 1903 Was, in 
fact, that of alegal frm. ‘The prac tice , it is remarked, 


had been established for nearly a century the firm had 
latterly embarked in large land and building specula- 
tions, in order to carry on which they had used moneys 
belonging to and of which one or 
other of the partners was trustee. The liabilities ex- 
pected rank amount to £218,732, and the 
may re from £15,000 to £& 

solicitors’ bankruptcies, with 
£142,000, are included in the financial 
class shown in the table printed above, 
worthy that in the seven prosecutions of bankrupts for 
offences under the Larceny Acts conducted by the 
Public Prosecutor, five of the bankrupts were solicitors 
who had misappropriated moneys received from or on 


clients, to estates 
assets 
20,000. other 
habilities over 
and speculative 
and it is note- 


to 
four 
of 


alise 


behalf of clients or as trustee. Convictions were 
secured in all five cases, the sentences being in two 


instances seven years’ penal servitude, and in the re- 
maining three, three years’ penal servitude, eighteen 
months’ hard labour, and eighteen months’ imprison- 
ment respectively. 

A marked featt 
and 
racteristic 
failures, 


ire in a number of the more 
one which, the 
of a considerable 


is the 


important 
report observes, 
proportion ot 


i S 


bankruptcies, 
doubtless cha 
the smaller trading 


excessive drawings 


for personal and houschold expenses. Little regard, 
it is pointed out, is paid to whether profits « cea 
ire made. ‘‘ The debtor considers himself e sald to 
handsomely on his business so long as ? can be 
kept going, and ultimately his extravagant with- 
drawals eo to swell the de fic iency of his assets to meet 
his unsccured liabilities Several remarkable in- 
stances of this practice are given; the most extra- 
ordinary being that of two Russian Jews, who com- 
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menced business as rubber merchants in 1894, wit he 
— il, and drew from the business in nine years 

25,000. ‘They then failed, and creditors for £ £597,000 
- overed that the assets to meet their claims were of 
the value of only A firm of bill brokers, 
again, who since ‘Gon incurred losses by bad debts a 
the extent of £716,000, overdrew their profits during 
the same period by &«& 155758: Attention further 
drawn in the report to the abuses that arise through the 
adoption by dishonest persons of assumed partnership 


4 7 OOO. 


iS 


names. A receiving order when against a firm 
operates against each of the partners, but unless the 
identity of the partners can be ascertained, the pro- 
ceedings are practically abortive, as an order of 


be made against the partners 
names are adopted for the sole 
persons who have given credit 


adjudication can only 
individually. Where 
purpose of concealment, 


to these dishonest firms have, the Inspector-General 
states, the greatest difficulty in discovering any indi- 


vidual against whom liability can be established, and 
he furnishes instance after instance illustrative of the 
evils to which he refers. ‘The extraordinary part of the 
business is the readiness with which credit is given to 
persons who, while posing as reputi ible traders, are in 
be criminals who have 


some discovered to 


suffered long terms of imprisonment. 


cases 








BUSINESS NOTES. 





The Prices of Commodities.—The average of the 
variations during the past month in the prices of the 
commodities which go to make up our Index Number 
is a fairly substantial advance, bringing the total Index 


Number up to 2141 at the end of August, as compared 


with 2118 at the end of July, the rise being equal to 
1.1 per cent. The following is a statement of the 


Index Number for each month of the current year and 


at intervals since the end of the year 1900 :— 
Total Index 
Number. 
End of August, 1904....... saswaeehdaameee: Ce 
» POR, TOF asivcwencises ere rT me 
ip SE Rekandscioene Leieceecee ce ae 
MEE bekecuctsans aidieiieds 2172 
5) EE RIS so ciccics ieuNeas wees oe 
» March, 1904 ..... Chcigenmenekuns cee) ee 
es February, 1904 ......cesccosscccecese Sake 
pp «©—- SANUVATY, 1904... .cccccveresccccvccesee Sane 
sp PIOUMMININE, DOiivc « Kvdecccccccscsearse: BEET 
», September, 1903 ...... Seeewenciasnce See 
jp WON, BOD vios.cc0ss ceriecvesiceracctions. meee 
,, March, 1905 ..... that aen ae 
= ee Oe eT re me 
»» September, 1902 .......ceccceeeeeees 2002 
— eee cleamceie sec - 1995 
BARRON, ATOR cevevcis os pientaeeee - 1983 
»» December, 1901...... (ict EeRCea KEKE, 
MOCO TODO iosc.cccnercnavcccesaes. eee 


Once more the outstanding movement has been in cot- 
ton and cotton goods, and consists in a partial recovery 
of the decline reported at the end July. There is 
still a belief in a big American crop, but 
mains whether the increase will be equal to the expan- 
sion in the world’s requirements. Silk, flax, and hemp 
have fallen, while, regards foodstuffs, advances 
have taken place in wheat, meat, and sugar. Tallow 
has become considerably dearer. Metals are fairly 
steady, the only change being a slight 
hardening of the lead. 


As 


appreciable 
quotation for 


Scotch Railway Dividends. ‘{hree of the Scotch rail- 
ways have this week announced their dividends for the 
half-year ending July last, the most important 
the Caledonian. rate is 3} per cent. on the 
ordin: try giving deferred converted } per 
cent. This is the same as was paid last year, but 
the balance carried forw: rather smaller, about 
£.12,000, as compared with £20,282. To pay the 
divide nd is, a very good result, as the 

traffic receipts showed a decrease of 
and prior charges will probably amount to 


Rist 
The 


the 


being 
stock, 
rate 
ird 1s 
20, 
same however, 
-semenen d 


£:27;,700, 
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£,6,000 to £7,000 more than at this time last year. 
A sum of £,15,000 was then placed to bridge renewals 


and contingencies fund, while in the accounts for the 


N} half-year ended January 3ist the allocation was as 
much as £,40,000. It remains to be seen how the fund 
has been treated on the present occasion. The divi- 


dend of the Glasgow and South-Western Company is 
at the rate of 4 per cent., giving the deferred stock 14 
t per cent. more than for the July half- 
This is better still, as the traffic returns 
showed a falling off amounting to £.24,700. Last 
year, however, a sum of 4,11,000 was provided against 
the claims in connection with the accident at St 
Enoch’s Station, but even allowing for that, there has 
obviously been a 


per cent., OF 


vear of 1903. 


considerable economy in working ex- 
The Great Northern of Scotland has pub- 
lished its accounts for the half-year, and 
that the dividend of 14 per cent., being the same as 
for the corresponding period, was paid only by means 
of a draft on the contingent fund. 
almost the same, to £247,766, against 
‘£247,080, but the working expenses increased from 
£124,500 to 4,127,120, and as the same rate of divi- 
dend required £3,230 more to pay it, on account cf 
additions to the ordinary capital during the year, it 
could only be paid by taking 44,500 from the contin- 
gent fund, leaving the total of that fund £31,987. The 
| dividends have been, on the whole, very well received, 
and have increased the interest with which the North 
British announcement, due next week, is awaited. 


penses. 


1 ‘ 
these show 


The receipts were 
amounting 


The Changed Tone of the Markets.—One of the most 
noticeable differences in the Stock Exchange now, as 


compared with its appearance a month ago, is the 
great increase shown in the daily attendance of mem- 
bers. The markets seem to be fuller than they have been 
| for months past, and the proportion of men who are 
partridge-shooting is far too small to counteract the 
effect of the numbers returned after the holiday. No 
doubt the same applies to clients, although Throg- 
morten Street crowded 


was than usual 


through all the sultriest days, when markets hung 


even more 

limply at 87 degrees, and more in the shade, and busi- 

fell in direct the thermometer’s rise. 
Now, however, a change has taken place, and the 
House hums with a reinvigorated life. The very 
atmosphere is changed with cheeriness, and the hope 

which springs eternal in the broker’s breast is 

| 

' 


ness ratio to 


Ssus- 
tained by a few orders, which are much more tangible 
than hope, when it comes to be a matter of bank 
balances. <A 


‘*few ’’ orders, it has to be advisedly 
said, 


business continues to display con- 
siderable coyness, and much work is necessary to work 
up interest in anything, from Consols downwards. 
That the interest is capable of being worked up affords, 
however, a breath of encouragement to the unfortunate 
member of the Stock Exchange. 


because 


Little has been said 
of the actual distress that prevails amongst what may 
be called the rank and file of members. Yet a man 
21as but to announce that he is about to start business 
on his own account, and he will have not a score, 
but half a hundred applications from other members 
eager to become his clerk. Much more might be said 
to show that the popular idea of the wealth of every 
Stock Exchange member is only too fallacious at the 
present time, and the extra velume of trade which 
begins to stream towards Capel Court is not yet ex- 
pansive enough to give everyone a share. In_ the 
Katlir Circus, for example, where prices during the 
last few days were decidedly buoyant, and, therefore, 


conducive to increased business, many firms did 
not deal at all throughout the whole day. But 
the mere atmosphere of renewed cheerfulness is 


doing much to revive the drooping spirits of members. 
To hear that Consols are rising steadily is so much 
music to ears long accustomed to the perpetual talk 
of depression. In some ways it is remarkable how 
great an influence Consols exert over the rest of the 
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Flatness in the funds finds other depart 
ments ready to listen more willingly to any idle canard 
which may be started. 


ness, the feeling 


1445 | 
markets. | 
When Goschens display firm- | 
abroad that here, at least, is 


gets 
a shelter of strength which, so long as it lasts, may be 
relied upon to protect buying operations elsewhere. 
In our succeeding pages we give the usual précis ot 
the weeck’s results through individual markets, but the 
broad paths along which prices are advancing may be 
visualised in a few sentences. 


Easier money assists 
Consols 


and its immediate gilt-edged following. Good 
traflics cause the Mexican Railway section to gaily 
put its prices better. Argentine Railways will soon 
be getting dividends at rates anticipated to show a 
general increase, and Industrials are being sought out 
by their especial friends. i 
coolie labour upon which to hang their rise, and 
Japanese issues in their prices anticipate the fall of 
Port Arthur and Vladivosteck. may 
prove as delusive as their numerous predecessors, but 

| 





7 T 
These hopes 


the majority of Stock Exchange members _ believe 
there is a reasonable ground for the expectation of an 
improvement in business, and that the 


‘ 

| 

4 

i 

Kaffirs have the increased | 
| 


bull points 
just enumerated are not lost upon careful students of 
the markets, the slight revival in activity goes to 
prove. September has opened well. It 
though, that Capel Court should be enjoying a holiday 
to-day, the first Saturday in the 
Wall Street should be closed, too, 


is curious, 


in preparation for 
its further Labour Day recess on Monday. Cynics 
might almost suppose that neither Exchange was at all 
eager to cultivate the tender plan 


of budding busi- 
Throgmorion 


ness, and even in Street 


was levelled at t 


1¢ Committee for letting the building 
operations interfere with the nascent interest of the 
public in the markets. Now that such interest does 
appear to be widening out in several directions, the 
likely to last. To that question 


} 
month, and : 


i some criticism 
1 
! 


only the comin 


y 
~ 


there 


great problem again presents itself, as to how long it ts 
months can supply an answer, but will be as 
much surprise as disappointment—which is saying 
a good deal—if the Stock Exchange does not, between 
the present time and the end of the year, 


growing 


transact 
amount of business both behalf of the 


investor and the speculator. 


on 





The Great Western of Brazil Railway.— The negotia- 
tions the 


Brazilian 


which have been between 


going on 
and 


culminated in an 


' 
the 


arrang¢ ment, 


Great Western Railway of Brazil 


Government have 


which the shareholders of are to 


the company 


be asked to ratify at an extraordinary general 


The 


be submitted include a proposal to divide the 


meeting on Thursday next. resolutions to 


existing 25,000 shares cf £20, 20,000 of which 


have been issued, into 25,000 ordinary shares of #.10 
and 25,000 6 per cent. preference shares of 4,10. The 
board are further, if the resolutions be adopted, to 


have the right to dispose of the existing unissued 


Re ee 


shares, and to issue 50,000 additional shares, of which 
25,000 will be ordinary and 25,000 preference. This 
will bring the nominal capital up to 41,000,000, and 
the borrowing powers are to be automatically increased 
toa corresponding amount. 
cial arrangements are set out at length in the memo- 
randum issued by the board. They include the build- 
ing of ‘an extension from Itabayanna to Campina 
Grande, the latter being on the high central plateau 
which forms the great cotton-growing district, and 
also the collecting centre for the cattle produced in this 
region. The Government at the end of the 
lease period to take over the line and repay the cost 
of construction, plus 20 per cent. It is also proposed 
to lease the Central Railway of Pernambuco, and to ex- 
tend it to Pesqueira, a distance of 50 kilometres. This 
extension, it is affirmed, will command a large cotton- 
growing district, and the acquisition of the line as a 
whole will benefit the company in two ways—first, by 


The objects of these finan- 


agree 











giving it a going concern, which will make a 
good return, and, sect ndlv, by LN i yy the direc- 
tors an opportunity Ol cOonsé lidatis ‘ the whole 
of their various sections, centralising their work- 
shops, and providing through communication — be- 
tween the ports ol Natal, Parahvba, and Maceo. 
The capital cost, plus 20 per Cent... ol the 
extension to Pesqueira is to be repaid at the end of the 
leased period. Special stress is laid on the fact that 
the Government, which under the original agrcement 
upon which the Limoeiro line—the line which the com- 
pany was formed to construct-—was built, had certain 
rights of purchase entirely at their option, have agreed 
to take over the original main line and the Timbauba 


extension, at the end_of 


capital cost, plus 20 NT 


the lease period, repaying the 
, CONE. 


most Vaiu 


This the directors con- 
sider to be a : 


+ 


It prac- 
tically guarantees the whole of the existing capital.”’ 


ble concession, ‘‘ as 


le > 
iCL'¢ 


of altering their tariffs according to the 1 
exchange, 


ate 
‘‘ altering up to 5 per cent. for each penny 
under 20d per milreis.’’ 


Ol 


The directors state that they 
are assured that the steps now proposed to be taken 
will greatly strengthen the position of the railway, and 
as the lines of the 
is to 


ally constructed, or 
to be taken over by the 


at the end of the period of 


company has actu 


censtruct, are (sovernment 


1 
lease at cost, 


plus 20 per 


cent., the agreement which has been arrived at appears | 


11 - 
favourable one so tar 


concerned. 


to be a as the shareholders are 


Mexico’s Trade.—In his report for 1 
Leay, of Vera Cruz, writes optimistic 


903 Mr C 
of 


onsul 
the con- 


ally 


dition of Mexico. 


The productive industries of the 
country, he affirms, are doing better than ever, while 
undoubted prosperity continues in the ag: cultural sec- 
tions. The stringency in the money market, however, 


luture course 


together with the uncertainty as te the 


ol silver, has caused the defeat 


Or postponement ol 
many plans for the expansion of industry and the in- 
vestment of capital in Mexico the ec i 
passing through a pericd of development demanding 


a large influx of capital. 


5 Ww hile 


+} 


ul 


Phe stringency, though, he 


asserts, is only 


temporary, and 


Mexico any embarrassment. The revenue of the Re- 

to $76,023,416, and the 
: leaving a surplus of nearly 
$8,000,000, and Mr Leay points out that it has in hand 


public for 1902-3 amounted 
expenditure to $68, 


-7°9 
s\<-<5 


>»? 


the substantial cash reserve of $20,000,000. In regard 
to the propesals that have been put forward for fixing 


a 


the value of silver in relation to gold, we observed last 
year that it was difficult to what Mexico, a 2 

producer and exporter of the white metal, stcod to gain 
by advocating such a policy. On this head Mr Leay 
observes that the country cannot afford to cast dis- 
credit needlessly on silver, and depreciate its value. 
Nearly per cent. of Mexico’s exports, he adds, con- 
of silver, and in 
the metal, amounting 


>= 


«) 


sist 1903, Of the world’s output of 


. = 4 1 , 
g, approximately, tO 165,800,c0o 
ounces, Mexico produced 00,000,000 ounces, as 
against 23,000,c00 ounces in 1881, 33,000,000 ounces 


in 1891, and 57,500,000 ounces in 1902. It is satisfac- 
tory to find that British trade with Mexico showed a 
marked increase in , the imports 
# 095 in the previous year to £.2,244,090. The 
United Kingdom, Mr Leay states, sends to Mexico 
two-thirds of the imported cotton manufactures, over 
one-half of the woollen and worsted manufactures, and 


1903 rising from 


1.727 


4 O49 


» 9» 


Hm 


about one-tenth of the steam-engines, locomotives, and 
agricultural and other machinery. In metals and the 
manufactures of metals we supplied Mexico last year 
with one-third of her total imports, and the Consul 


is emphatic in asserting that if British exporters adver- | 


tised freely, and established offices and stores in the 
country, they could very largely increase their trade. 
The World's Coal Production.— The report issued by 


the Board of Trade on the coal production and con- 
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The new agreement also gives the company the privi- 


muuntrv is 


will hardly cause | 
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sumption of the principal countries of the world states 
that the total known production is now about 790 
million tons per annum, of which the United Kingdom 
produces rather less, and the United States rather 
than a third. The following statement shows 
what has been the production of coal in the five princi- 


more 


sal coal-producinge countries of the world in 1902 anc 
| | > 3 | 


the two previous years: 





United — 








\ ‘ ° A |! Role United 

Years.; Kingdom. teen weanes. — States, 

Tons.* Tons. + Tons.t Tons. + Tons.* 
1903..) 230,334,000'116,638,000!'34,318,000! |23,912,000}, 320,983,000 
1902..| 227,095,000 107,474,000 |29,365,000 |22,877,000 | 269,277,000 
1901..| 219.047,000'108,539,000 (31,634,000 |22,213,000 | 261,874,000 
*Tons of 2,240 Ibs. + Metric tons of 2,204 lbs. ! Provisional 

figures. 


Although the total production of the United States is 
in excess of our own, the production, as compared with 
population, is greater here than in America, amount- 
ing to 5} tons per head, as compared with slightly 


less than 4 tons per head on the other side. 


The con- 
sumption of coal in some of the chief consuming coun- 


tries in the last two years was as follows: 


1903. 1902. 

Tons Tons. 
United States........ 316,029,000 .. 265,694,000 
United Kingdom 166,532,000 .. 166,698,000 
| Germany ......+...++ 103,114,000 .. 95,563,000 
| PIANC .0c0s pecans 46,560,000 .. 41,989,000 
ID circececuensan 18,374,000 .. 18,762,000 
ol -» 21,432,000 .. 19,799,000 


The consumption per head of the population in the 
United States 93 tons of 2,240 Ibs, which 
is exactly the same as in the United Kingdom, while 


is now 3. 


in Belgium the figures are 3.07, Germany 1.75, and 


France 1.19 metric tons of 2,204 lbs. The consump- 
tion in Germany and France appears small, but it is 
pointed out that in both those countries large quantities 
of other fuel, such as turf, wood, lignite, and denatured 
spirits, are also used. 


Wills and Bequests.—The Jilustvated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


f 


30,862 


| Mr Wilson Barrett, late of Cheddington Rectory, Bucks 
Mr Henry Hansard, late of Millfield, Great Bookham, 





PGR 6 cénxahsens nae eee Te ee (itecens SORGam 
Mr Augustus Frederick Coe, late of 14 Hart street, 

BIOOMSDUTY o.oo s ciecserevscseceveesseess eccceccces ° 
Rev Thomas Henry Freer, M.A., late of Sudbury, Derby 
Mr Loftus Adam Fitz-Wygram, late of 77 Eaton place, 

Sp, ae ER ee Te ER eee wieleee 745759 
Mrs Emily Younge, late of Tor Crest, Torquay ........ 34,681 
Mr Robert Goulding Ledger late ot 12 Vanbrugh Park 

FORG. BIGGROGID . occ ci cckeansereese aay ale: ee laraan 62,761 


Mrs Isabella Catherine Eyre, late of Hall Dene, Merrow, 


DULTEY cevceesecccoressrevsecces 


46,068 


seeee 





ErrincuamMm Wiursonx, publisher — of cammercial, 
financial, and legal books, notifies change of address 
to 54 Threadneedle street, London, E.C. 





THe Commissioners of Inland Revenue have entered 
into an agreement with the Receiver for the Metropoh- 
/tan Police district for the composition of the stamp 
duties payable on transfers of a further of 
£100,000 Metropolitan Police Debenture Stock. 


issue 
fs. 





Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government, stating 
that during the month of August last 85,030 ounces 
| of gold were entered for export, while 116,507 ounces 
were received at the Perth branch of the Royal Mint 
for coinage, giving a total of 201,537 ounces. The 
ane export and Mint returns for the month of Auguss, 


> 


1903, amounted to 206,617 ounces. 
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Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, September 1. 
The returns of the Bank of France for this week, last 














week, and the corresponding week of last year are as 
follows :— 
DEBTOR, 
pt. 1, 1904. - 3, a Sept. 3, 1902. 
f e f « 
Capital ofthe Bank ...... 182,506,000 0 182, 500,000 0 182,500,000 0 
Profits in addition to capi- 
tai(Art.8,Law ofJune9, 
MD cxticcnbaceesvcees 8,002,313 54 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22.105.750 14 22 105.750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4.000.000 0 4,000,000 0 
Special Reserve .......... 8.407,444 16 8.407.444 16 8.407.444 16 
Notes in circulation ...... 4,250,756,135 O ..4,105,630,120 0 .. 4,239893,955 0 
Interest on securities trans- 
{erred or deposited .... 18,553,342 37 .. 19,159,766 46 .. 23,419,294 91 
Bank notes to order, re- 
ceipts payable at sight 11,111,494 98 11,964,747 0 9,976,612 67 
Treasury account current 
CE «Kener nesncunde 216,075,097 20 227,260.155 30 198,398,334 57 
Current accounts, Paris 450,282,983 97 573,616,416 35 370,766,451 2 
Do branek banks ...... 107,138,867 0 75,013,811 0 . 77,524,,48 O 
Dividends payable ........ 2,718,293 41 2,822,888 41 .. 2,489,918 41 
Discounts and sundry inte- 
DE. vaduveneeececenccs 4,017,841 61 .. 3,628,189 40 .. 4,.613,0°0 60 
RRediscounted the last six 
THORENS . cccccccvscccece 1,462,991 40 1,462.991 40 .. 1,490,087 15 
DE o ccccedtcocceeeces 131,585,701 68 94,326,690 34 154,215,237 85 
Total .ecccceeees+3,398,748,256 46 ..5,339,881,284 50 - 5,307,302,488 2 
CREDITOR. 
4) Cash in hand andin branch f e f c f ‘ 
DE Savainudtdsesneese 3,797,015,480 77 ..3.811,176.125 69 ..3667,186.729 21 
Commercial bills overdue.. 6,986,698 35 .. 13,625 90 112,382 65 
Commercialbillsdiscounted 
in Paris aot yet due 174,419,099 54 .. 178,504,471 19 196,312,907 1 
Treasury bills .......... 128,287 72 .. : $7,484 47 
Commercial bills, branch 
WEE dduvucvussccuess 410,994,369 O .. 341,468,501 0 .. 480,616,681 0 
Advances on depesits of 
OEE ercdeancdedecince ae sii ‘a 
Do in branch banks 2,404,600 0 4.787.600 0 .. 7,152,600 0 
Do in public securities .. 177,718,198 82. .. 172,633,604 94 173,775,021 SO 
Do by branch banks .... 517,582,364 O .. 320,519,655 285,975,261 O 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000.000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposalde .......... 99,611,598 16 99,611,598 16 99,627,313 54 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of tha 
bark and landed pro- 
perty branches ........ 27,295,410 4 27,894,501 4 .. 26.553,064 3 
Expenses of management.. 3,025,427 13 1,966,775 8 .. 2,959,427 75 
Employ of the special re- 
CON i stkeebncenen cena 8,407,444 16 8,407,444 16 8,407,444 16 
RRININS 6 ccdeccndccctscces 79,578,528 63 80,116,852 20 67,585,421 16 
Bc viccocan 6 5,298, 748,2 2 56 46 - -5,339,881,284 50 ..5,207,202,483 2 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE, 
Francs. & 
ee SObedorsceccceccace eee 125.126.0015 = 5,005,041 
Discounts ....000.. 6000 ceecees ceesecoccos eeee 65,568,984 = 2,622,759 
DECREASE. 
Francs. £ 
Treasury BCCOUNE .....ccccccccoce aeeevesees 11,185059 = 447,402 
Private Gepoets 2. ccccccccoccceces ecccccece 91,455,377 = 3,658,215 
GOD acccacves COCCCr er ceccccererceececocesece 14,160,645 = 566,426 
% 
3 
1 
34 


Tise changes are penne due to the running-off of 
trade bills at the end of the month. 
been made up in Paris to-day, following a pay-day, there 
is a small decrease in the discounts and a considerable 
one in the private deposits. In the branches where the 
balances will be only struck on Saturday, there is an 
increase in both the discounts and the deposits. The 
London exchange is easier, at 25f 
unaitered, at 1 per cent. 
of it gold, which has gone into the circulation. 
refuses to part with its gold for export. 
on the market at 
bar gold would be 2 


As the accounts have 


The Bank has lost £471,148 
It still 


Napoleons sell 


4 per mille if any were to be had. 





The cash to-day and last week was made up as 
under :- 
———Sept. 1.-——_-~. -— Aug. a 
Francs. £ Francs. £ 


Gold .. 2,677,515,732 = 107,100,549 .. 2,689,292.441 = 107,571,698 | 
44,875,347 


Silver.. 1,119,501,748 = 44,780,070 .. 1,121,883,684 = 








3,797,015,480 =151,880,619 .. 3,811,176,125 
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The following were yesterday’s closing prices and 
the variations on the week : 





Sept. A Aug. 25. 

Par. f c f ¢ f o 
| | Three per Cents....... 100... 9852 .. 9820 + 0 324 
Redeemable Threes .. 100... 9835 .. 9820 + O15 

| KOQHMM: ccccccc ccococe 100... 10385 .. 10595 .. .. 

| Austrian Gold 4%.... 100.. 10270 .. 10240 + O 3 

| Spanish Exterior 100 .. 87 874 .. 85 90 + 0 975 

| Russian Old Threes .. 1002. 756) .. 7495 + 065 
Turkish Fours ...... 100... 8752} .. 87 274 + 0 25 
Egyptian Unified .... 100.. 10750 .. 107 0 + 0 50 
Bank of France Shares 1,000 .. 3801 0 .. 3800 0 + 1 O 
Banque de Paris...... 500 .. 1188 0 ..1,179 0 + 9 0 

.| Comptoir d'Escompte 500.. 600 0 .. 600 0... .. 
Crédit Lyonnais.,.... 500 .. 1152 0 ..1140 0 + 12 0 
Crédit Forcier........ 500.. 679 0 .. 682 0 — 3 0 
Suez Canal ....... 500 .. 4195 0 .. 4180 0 +415 0 
Northern Railway... 500 .. 1,720 0 .. 1,724 0 2 0 
Western Railway .... 500.. 879 0 .. 87975 — 075 
Orleans Railway...... 500 .. 1456 0 ..1450 0 + 6 O 
Eastern Railway...... 500.. 900 0 .. 909 0 ee 
Lyons Railway ...... 500 .. 1317 0 ..1321 0 — 4 0 
Southern Railway .... 500 .. 1,150 0 .. 1151 0 — 1 0 
Rio Tintos Ord. ...... 250 .. 1,367 0 1364 0 + 3 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours 79f 85c, + 
It; Portuguese Threes 62f 30c, + 40c ; Chinese Fours 
93f; Ottoman Bank 569f/, + 1f; Meridional of Italy 
Rails 730f, 8f; South of Austria Shares g4f, — 3f; 
Old Bonds 326f 25c, + 25c; North of Spain Shares 
1726, 2t; Bonds 355f, 5f; Saragossa Shares 
286f, Bonds 38:1f, + 3f; Tharsis Shares 112¢ 50¢, 

50C ; Cape Copper 385f, + 25c; De Beers 471t, + 
Chartered Company 44f, 75c; Consolidated 
Goldfields 160f 50c, + 7f 50c; Ferreira 525f, + 9f 50c; 
Geldenhuis r4of, 7f 5oc; Geldenhis Deep 
2f; Transvaal Land g7t 25c, + 4f 25c - Buffelsdoorn 


| i 


Sf; 


a 


252i 


gf 50c, + 25c; Randtontein Estates oof 5oc, + 4f; 
Kobinson Mines 238f, + 6f 50c; Oceana 4of, + 1f; 
Simmer and Jack 43f, + if; East Rand Proprietary 
20ogf 50c, + 9f 50¢; Durban Roodepoort 65f; Rand 
Mines 263f soc, + r1f 50c; Lancaster 5o0t, — 25c; 
Village Main Reef 165f 50c, + af 5oc; May Con- 
olidated to1f; Robinson Bank 32£ 75¢, + rf. 


It would be dificult to imagine a more deplorable 


situation than that of the trade of Marseilles at the 
present moment. Lock-outs and strikes have suc- 
ceeded each other so rapidly during the last three 


weeks that all commerce, navigation, 
virtually suspended, 
resh complication. 
arbitrary 


and industry is 
day now brings some 
conflict has for origin the 
the Seamen’s Syndicate, 
extended its control to all other labour 
org At the outset it was simply a renewal 
ot of three months back, when, to resist 
the pretensions of the leaders of the syndicate to dic- 


and each 
The 
proceedings of 
which has now 
anisations. 


the lock-out 


tate to shipowners’ appointments of the officers of 
their vessels by demanding the removal of those of 
the Transatlantic Company’ s steamers who had in- 


curred the displeasure of the men the officers of all 


the lines and companies, with the approval of the 
owners, went ashore, and refused to resume their com- 
| mands until the practice of boycotting had been aban- 
doned. The officers had found that their authority 
was ignored by insubordination and acts of personal 


violence. The quarrel was patched up, perhaps, too 
hastily, and has broken out afresh, with increased 
bitterness. The Seamen’s Union was joined first by 
the syndicate of dockers, and then by the carmen, who 
| play an important part in the trade of the The 
master stevedores and contractors supported the 

officers and shipowners. The Union of Dockers’ Fore- 

men, who had also cause for complaint of some of their 
members being placed under interdict, then turned out 

gainst the dockers. Manufacturers, being unable to 
obtain supplies of their produce from the suspension of 
navigation, labour, and transports, had to discharge a 
| great part of their hands, and have had now to close 
| their works entire ly. The flourand oil mills have 
working, and the population are menaced with a bread 
famine when the stocks of the bakers are exhausted. 
The men charge the shipowners with being the cause 


port. 


ceased 





152, 447,045 | of the deadlock by laying up their ships. 


—<—$—<—<$<$<$—$—_$_ 


The owners 
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reply that the Government is responsible for the dis- 
ablement of by not enforcing the law 
against desertion and insubordination. The president 
of the Chamber of Commerce has made an ineffectual 
attempt to bring about a truce and an arrangement, 
but the ilors and dockers, seeing that they have 
the of the Minister of Marine and the 
Government generally, refuse to enter into any engage- 
their ways on shipboard and in the 


their vessels 


men, Sa 


sympathy 


ment to mend 


handling of merchandise, and are even preparing, by 
their syndicates, to call out all seamen and dock 


labourers, not only in French Mediterranean ports, but 
even to extend the strikes to all the ports of the 
country. As act of tolerance, dockers had con- 
sented to work on foreign ships entering Marseilles, 


an 


but as the agents and consignees of foreign shipping 
had joined with brokers in a resolution to suspend their 


order 


operations in to not place foreign ships in a 
better situation than French, and by so doing prejudice 
French shipping, excepting in cases of urgency, the 


dockers have retaliated by refusing to work even on 


the foreign vessels which the agents and consignees 
were disposed to permit to discharge or load. ‘There 
are now over eighty steamers laid up at Marseilles, 
and the quarrel is becoming each day more envenomed. 

A new system of cab fares is now being experi- 
mented with in Paris. Hitherto the rates were, at the 


option of the hirer, by the drive 1f 50c, or 1s 24d, what- 


ever the distance, within the limits of the city walls ; 
but, as 1 distance from East to West is now about 
eight milcs, this was manifestly unfair to the drivers. 


The cther method is by the hour, or 2f. The munici- 
pality have now authorised the use of a dial that will 
y either the distance or the time, 
and about Soo vehicles have had it on trial during the 
last fortnight. The 


register au 


matically 


system is scomewhat complicated, 


but would, no doubt, work well when the public and 
the drivers have become accustomed to it, and also if 
both partics are satisfied with the results. It would 
obviate the frequent difficulties and cause of strikes 


by the cabmen, who complain that 


by the owners 


the charge made 


for the daily hire of the vehicle is too 


high, being fixed on an arbitrary average, according 
to th e By the proposed new system, the dial 


i 


registers the total earnings of the day, of which the 
owner would receive 75 per cent. and the driver 25, in 
addition to the gratuities drivers expect, and receive 
This is about 25¢ for a drive, or a little more, per 
hour. The dial now experimented with is a combination 
of di nd time. For the first 1,200 metres, or 
three-quart f a-mile, the fixed charge, in English 
money, is 7/d, then increasing 1d for each quarter of 
a-mile. I hirer stops to make a call, he pays 
a supplement of 1d for each three minutes, making 2f 
per hi n addition to the distance fare. There are 
also extras for luggage, for night service, between 
12.30 a.m. and 6 a.m., and for drives outside the limits 
of the city walls. Some modification of the old system 
had | 7 indispensable since the construction ot 


which will soon run in ail 


metropolitan railways, 





tions. As these have a uniform charge of 21d or 14d, 
irrespective of distance, the number of short drives, for 
which t! um charge 1s 1s 5d, with the gratuity, 
has diminished, and the public only take cabs for long 

: » 
distances. \nother innovation is a sign that the cab, 
when un d free his will prevent drivers 
from pretending that their vehicle is engaged if the 
ourney ot suit them. There remains to be seen 
whether the hod satisfies both the drivers and 
the pt | men already object that their share 
of 25 per cent f the receipts is insufficient. 

The Paris Municipal Council, with the view of re- 
lieving ho. rolders with large families or dependents, 
has decided reasing the reduction allowed on the 
rack-rental in assessment of the house tax, a part 
of whi ( d by the Municipality. At present, 
i uniorm reduction of 3751 is made on the real rental, 
the tax being only levied on the s irplus. Householders 
nay now n declaration of the number of children 
nder 16 years of age, dependents incapable of work 

——— ——S oe rages 


———— OC. 


THE ECONOMIST. 


| 














(September 3, 1904. 


from age or infirmities, orphans, &c., at their charge, 
and an additional 1o per cent. of the deduction of 3752 
will be made for each such person, provided that the 
total portion of the rent free of taxation does not ex- 
ceed 750!. 

Returns of the wheat have not vet been 
issued, but the current opinion is that the yield will be, 
in grain, from 25 to 30 per cent. less than in 1903, 
which was, however, an exceptionally good year. As 
a compensation, the quality is, however, excellent, and 
will compensate in some measure for the deficit in the 
quantity. The result is expected to be that of a good 
average. 

Returns of the coal production in France during the 
first six months of 1g04 mark a diminution in the out- 


crops 


put, which has declined trom 17,333,418 tons to 
17,071,811 tons, a loss of 261,607 tons. More than 


one-half, 10,759,739 tons, are from the Northern 
region, comprising the Departments of the Nord and 
the Pas de Calais. Only one other of the twelve re- 
gvions— that of the Departments of the Loire and Rhone 
, over a million tons, or 1,735,566 


or 


‘ 


-~-has a production of 
The totals comprise 329,311 tons of lignite, 
which is all obtained in the Southern Departments. 

M. Yves Guyot, in an article on the revenues of the 
City of Paris, shows that the value of the land for the 
20 arrondissements is 354! per square metre, « f about 
feet total of 7,014,433,000! 
(£280, 577, 320). greatest value in the 

the principal busi- 
ness quarter, and is 1,3560f in the former and 1,196f in 
the latter. The population of these districts is, how- 
in the former it fell from 89,500 


tons. 


English, or a 
It 


first and second arrondissements, 


1Oy square 


attains its 


ever, rapidly declining; 
in 1861 to 73,500 in 188t and 62,800 tn igor; in the 
latter, the figures for the three vears were 72*500, 


77,400, and 64,200. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 23. 
Unefficial reports as to the condition of the spring 
wheat crop tend to increase, rather than diminish, the 
from rust. [Expert investigators have 
pushed their way on into Manitoba in an effort to find 


da black 


lamMaye 
out how serious are the inroads, and if their advices to 
the hicago, and New York grain ex- 
changes prove tr Hill 


the prediction by James J. 


Minneapolis, C 


ue, 


that the American wheat harvest would not exceed 
540,000,000 bushels, and Manitoba’s 35,000,900 
bushels, is likely to be made good. In the great 


North-Western Canadian wheat fields the story is that 
the vield has shrunk to one-half of what was expected 
on July ist last. In the United States, the more 
fident on the date named expected a wheat crop of 
fully 640,000,000 bushels, a total slightly in excess 01 


con- 


that for 


1GO}. 
operators are confident that that 


To-day market 
100,000,000 bushels, partly 


total has cut down 
through losses to the winter variety, but more particu- 
larly because of the ravages of rust in the spring wheat 
fields. There is little of surprise, therefore, at jumps 
i4, 16, and cents bushel for the September, 
December, and May options, respectively, within a 
week ; but it is a long time since the domestic wheat 
The wheat 


hee n 


of 20 a 


market showed any such animation before. 
producers are not doing much, if anything, to counter- 


act the impression that the crop has been radically 


cut into, and the ‘ dollar-and-twenty-cent ’’ wheat, 
which became the slogan of the wheat producers’ 
league some months ago, looks very much less im- 


probable now than it did when they started out to hold 
back their grain for the figure named. 

The contagion crop-damage talk has even ex- 
tended itself to maize, and rumours to 
drought and frost, in addition to the ** sympathy with 
wheat ’? impulse, have conspired to advance quotations 
for 


One surprisin 


of 


as 


alarmist 


Indian corn. 
outcome of all this has been the con- 
It has been 


g 
tinued strength of stocks in Wall Street. 
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accepted that a bull market for cereals means a bear |} in ending the coal strike in 1902, and his more recent 


market for railway shares, on the theory that relative 
scarcity of grain means a falling off in business for 
the granger and connecting railroads. But, profes- 
sional as the stock market has been, and Over-pro- 
longed as has been the latest upward swing to share 
prices, quotations at the New York Stock Exchange 
have shown a singular stubbornness to respond to the 
speculative excitement in wheat, the outbreak of war 
in the steel industry, and the dragging along of labour 
troubles. 

The sheet-anchor of the business situation, appar- 
ently, lies at the South and the South-West, where 
cotton still continues to promise the largest crop en 
record. This accounts in full for the firmness in prices 
of Southern and South-Western railroads, and of 
shares of industrials dependent directly and indirectly 
upon the prosperity of the South, or upon the size of 
the yield of cotton. It leaves unexplained the firmness 
of quotations for other leading railroads and manu- 
facturing enterprises with the prices of which Wall 
Street toys. The Greater New York tractions are as 
much as ever under the influence of the suspected plan 
to merge them all, and the aberrations of quotations 
for the same are accounted for day by day by the latest 
rumour concerning the outlook. _ 

United States steel has reacted from the high point 
in the lower sixties on the grand crash of all the iron 
and steel pools, except that controlling steel rails, and 
other and similar properties have suffered in like 
manner. There is now no room for doubt that a 
genuine war of steel prices is on. In polite parlanee, 
an open market been established. Independent 
wire and billet interests having cut prices, the United 
States Steel Corporation has dropped a dollar a 
below each, and the latter has been met by the 
sition, 


has 


ton 
Oppo- 
It is no secret that, despite the existence of 
pools, prices of beams and sheets and bars have been 
secretly cut for some time past. The leader in this, 
as previously told, has been the Republic Iron and 
Steel Company, of which John W. Gates is the guid- 
ing spirit. The refusal of the new Lackawanna Steel 
Company to join in any pools, thus virtually siding 
with those who began cutting prices, makes the war 
more serious than it would otherwise have been. It is 
not known just where the Jones and Laughlin Com- 
pany stand. It has been in all the pools, but in other 
respects is independent, and could become the most 
formidable competitor of the Steel Trust should it 
decide to cut There are the 
probable outcome of it all. One is that extreme dul- 
ness will prevail in iron and steel; that consumers will 
stand aloof, waiting to see how far prices will fall 
betore placing their orders. The other is that even in 
that event the result will be the placing of large orders 
at bottom prices, the getting together of makers and 
users of iron and steel, and thus laying the founda- 
tions for a revival of general trade and prosperity. 

The big strikes which have so disturbed trade still 
hang on. That of the butchers and meat packers at 
Chicago has become a contest to the bitter end, with 
a tendency toward organised violence, and to make a 
political issue. Without the rioting, the like is true 
of the building trades’ and lock-out at New 
York, the most extensive and disturbing conflict of the 
kind ever experienced at the metropolis. As there are 
no signs of a cessation of the New York sympathetic 
strike among the packing-house employés, among the 
Kall River cotton mill operatives, or among the 
Alabama, Illinois, or Colorado miners, the situation in 
the field of labour during the month of August stands 
almost without parallel in its work for disorganisation 
and obstruction of trade revival. 

How much more of political colour may be given to 
it remains to be While the American trade 
unionist has steadfastly refused to organise a_ third 
political party, he is gradually coming to appreciate hrs 
strength politically, when he gets in line with his 
fellows, to gain a political end. His insistenee that 
the Administration shall interfere in the Chicago strike, 
and the latter's refusal so to do; the President’s action 


loose. two versions of 


strikes 


seen. 


| 
| 


| 
| 


| 


} 





| 
} 


ruling in favour of an ‘‘ open shop’’ among Adminis- 
tration or Government employés at Washington, are 
all exciting a good deal of interest, and in view of 
present labour entanglements, the outcome during the 
campaign will be watched as never in any preceding 
presidential contest. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, August 31. 

The monthly settlement has passed off very quietly. 

The make-up figures show a marked improvement over 

those of July, except in the department of Government 

Funds. Imperial Loans and Prussian Consols are a 


shade higher, but Saxons make up unchanyed. 
Austrian Lotteries are down 0.25, Hungarian Gold 


Rente 0.15, while the Crown Rente is 0.25 up. Russian 
Funds are all lower, except the 34 per Cent. Gold 
Loan, which makes up unchanged. ‘The new Russians 
of 1880, State Rente, and 4 Cent. Consols are 
all 0.25 lower, while the drop in Threes reached 0.50, 
and in Fours of 1902 0.60. Russian notes, on the 
cther hand, are 0.25 up. The following are higher :— 
Italians, 1.00; Spaniards, 2.75 ; Unified Turks, 1.90 ; 
Chinese 44 per Cent. Loan, 0.55 ; Chinese Fives, 0.15 ; 
Buenos Ayres Municipal, 0.25; Argentine Railway 
Loan, 1.00; Portuguese, 0.75. Lottery Turks are 0.25 
lower. 

In the railway section advances are general, and 
rather heavy. The following are the gains for the 
month :—Libeck-Biichen, 3.50; Franzosen, 0.75; 
Lombards, 1.40; Austrian North-Western, 0.50; 
Buschtierader, 6.00 ; Warsaw-Vienna, 0.50 ; Gotthard, 
1.25; Mediterranean, 5.00; Meridional, 2.50; Prince 
Henri, 3.25; Anatolians, 1.50; Canada Pacifics, 3.75; 
Baltimore and Ohios, 5.75. Only Elbe Valley made up 
unchanged. 

In the section of bank stocks the 
still greater. Disconto advanced 4.50, Deutsche Bank 
5.00, Darmstiidter Dresdner 7.00, Handels- 
Gesellschaft 8.25, Schaaffhausen 4.25, Austrian Credit 
3.25, Vienna Bank Verein 6.00, and Russian Bank of 
Foreign Commerce 0.25. 

The miscellaneous list makes an equally good show- 
ing. Hamburg-American Line put on 2.25, North 
German Lloyd 1.50, Hansa Line 2.25, Dynamite Trust 
13.50, Berlin Street Railway 4.00, and Hamburg Street 
Railway 3.25. 


per 


improvement was 


4 -OO, 


Money market conditions have been very easy 
throughout the settlement. \dvances have been 


offered freely at 3 per cent. for periods extending 
beyond the settlement. The rate of private discount 
remains at 2 Some small amounts of French gold 
have been received at the Reichsbank within the past 
few days. As the summer ends, the prospects of the 
money market are normal. The recent activity of 
speculation has had little or no effect upon the money 
market ; and, that activity having now passed, the 
market will only experience the ordinary demands for 
money. A month hence there will, of course, be large 
demands upon the Reichsbank ; but this ts a regularly 
recurring thing, and there are no indications now that 
the pressure this year will be greater than in former 
years. 

The imports of gold into Germany 
usually heavy, the net gain ior the 
reached £71,296,000, as against £223,000 a year ago. 
The heaviest arrivals were in English bullion and 
Austrian coin. The international movement for seven 
months leaves Germany a_ balance gained of 
£.2,040,000, 2s compared with 4,1,794,000 last year, 


in july were un- 
month having 


and /.1,492,000 two years ago. 

The meeting of the Hibernia stockholders on Satur- 
day proved to be a very exciting and interesting one. 
Passions were aroused to an extraordinary degree, 
and the entire coal and iron industries of Western 
Germany were up in arms against the Government’s 


offer. All the large banks of Berlin, excepting 


ee 
emanate ED aaa LLL LLL 
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against 


In ord r 


now on hand to vote se, and further 


the new 
Dresdner Bank, the 


ot 


the increa 

prevent 
the 
current practice 
an option upon it 
the directors to dispose of it 


protest against it. 

irom falling into the 
meeting broke with 
old stockholders 


St 
hands of 
the giving 
, and voted to allow 
privately. 





its efforts to get possession of Hibernia. 


A semi-official publication has this week created a 


sensation by printing an article which is rewarded as 
representing the views of Herr Moller, the Prussian 
Minister of Commerce. — This article points out that 


the influential members of 
ignored the 
people 
and ne 
potent 
view 


the Hibernia C ompany have 
fact that the great masses of the German 
are strongly convinced that it is both expedient 
that the Government should 
over the Coal Syndicate, and that this 
the Rei hstag and the Prussian Diet, 
the Agrarian and Conservative R ight to the Ex- | 
treme Left. It was the view of the Government, the 
article goes on, that this influence could be adequate ly 
inteed through the purchase of the Hibe ‘rnia, with 
in the Syndicate, but if the Government should 
defeated on this line, it 
course—namely, 
control syndicates 
The magnates 
minded that 
Law, would 
Radical m 
wish, 


essary 


influen = 


have a 


prevails in 


irom 


S 


gua 
its pl e 
fin ally 
drastic 


be ‘an adopt a more 


that of a etal law for the 
ell a new mining law. 
Syndicate further re- | 
the Bourse 
much more 
itself would 
islators is such that 


of » aS W 
the Coal 
such a law, 
certainly turn « 
than the Government 
since the te mper of the 

they would go beyond its views. 


as 
of are 
is in the case 
nut be 


of 
to a 
Casure 


leg 


This article has attracted wide and earnest attention, 
and it has even reacted ut favourably upon the share | 
market. Coal stocks were cd peneees by it earlier in 












the week, but to-day witnessed ; \ strong recovery. It 
it remarkable how the str neth of coalers persists, in 
spite of continued unf: ‘vourable reports from the coal | 
trade. This week it was announced, for example, | 
that the 27 per cent. restriction in the make of coke 
now prevailing is far from sufficient, and that for 
September it will have be increased 30 per cent. 
at least Rather bad coal market reports are also at 
hand. 
A meeting the other day of the German mac hine tool 





manufacturers brought out 
able improvement has vet 





that no consider- 
been felt in this branch of 


a Teport 






business. Some increase in orders was mentioned, | 
but by no means commensurate with the capacity of | 
the shops, and prices are quite unsatisf: ictory, since } 


the various companies have not yet reached an agree- 
ment to regulate prices. On the other h: ind, the shops 
must pay high prices for their material to the various 
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sdner Bank’s representative was 
ock | 


the | 


The excitement over the affair is still at fever-heat, 
and all sides it is recognised that the fight has not 
yet reached its end. The Dresdner Bank has resumed 
its campaign of buying Hibernia stock, and the quota- 
tion has risen considerably again this week. Evi- 
dently it is the purpose of the Government to continue | 


eee te fate 
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Dresdner and Schaffhaus n, sent representatives to | iron and steel organisations. Steel works are not 
Diisseldorf to oppose the sale of the property to the | ordering much machinery now, as they rushed their 
Government. The offer of the latter was, Indeed, re- orders just prior to the organisation of the Steel Syndi- 
jected by a very large majority, but the legality of the | cate, so as to get big allotments in it, and now 
i vote is in questi The Desudiner Bank gave the | period unusual quiet has set in. German mi whine 
prescribed notice beforehand of the amount of stock! tools are having a hard strueele in foreign markets, 
| that it would represent in the meeting, but its repre- | American competition becoming again sharper than 
} Sentative withdrew from the hall before the decisive | ever. The imports of American machine tools, which 
| vote w taken, and it is understood that the bank had fallen to about 3,000 tons for the first half of 1902, 
| will attack the validity of the vote upon the ground | rose this year to 11,000 tons. English machine tools 
that the amount of stock voting for it did not reach | for the shipbuilding: industry are coming into Ger- 
the legal proportion of the total « ‘apital. The Dresdner | many in growing amounts. 
| Bank was in the dilemma of hi iving to see a part of its The sugar= markets remain — firm, althoug rh the 
! own stock voted against the plan, some 300,000 of | amount of business for a week has been lighter than 
| its holdings having been turned over to one of the | about the middle of the month. Yesterday and to- day 
Opposing banks as collateral on borrowed mone, some | there was considerable activity, resulting in higher 
wecks before the stockholders’ meeting was called. prices, at Hamburg and other markets, owing to the 
After defeating the sale of the property the sto a destruction by fire of the largest factory in Ge ‘rmany, 
holders proceeded to vote the #:325,000 Increase of | Situated at Thorn, and to reports of damage to the 
capital, which the directors had decided upon just | beet crop. There is much speculation as to the pro- 
before the Government’s Olfer was published about the | bable vield of the German crop. Licht estimates a 
end of July. The Dre 


reduction of 1O per cent. 


He places the 


» and 15 per cent. for 
Russian ec rop at 5,320,000 tons, 
current estimates had e xpected as much 
tons. The rains that have fallen in Germany for the 
past three still insufficient, especially in the 
region Magdeburg, which is the principal sugar 


Austria. 
whereas 
4S 5,585,000 


weeks are 
























about ] 


| 
} area of the country. In Brunswic ‘k, another great 
| sugar region, the yield will be, according to one re- 
port, only half as much as last year The amount of 


sugar taxed for home co Nsumption 
eleven months ended July 


against 640,723 tons last 


in Germany for the 
Ist reached 912,353 tons, 
year, and 609,660 tons two 
years ago, which shows that the lower 
from the abolition ot the 
the home tax has had a 
consumption. The 


prices re sulting 
bounties and the re duction of 
very stimulating effect upon 
Ol 42 pcr cent. in year 


gain one 








Is most remarkable. 
Correspondence. 
THE DEAR SUGAR CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—-Some. of your readers may remember. that 
when, in your columns, | endeavoured to forecast the 
price we would have to pay for the first experiment in 
the anti-dumping policy of Mr Chamberlain and 
Mr Balfour—the Brussels Sugar Convention—Mr 
Czarnikow endeavoured to contest my conclusions, 
and argued that the Convention would have no such 
injurious results as | alleged. September rst is the 
first birthday of this Outrageous herald of the new 
Protectionism. How has j justified the anticipations 


of its friends and its critic Ss?) Mr Chamberlain likes to 


scoff at Mr Cobden’s prophecies ; how do he and his 
colleagues bear the prophetic rdle in this simple 
instance 2 

Charged with going out of their way to make an 


important foodstuff and raw material dearer at home 
and cheaper abro: id, the anti- -dumpers gener: ally denied 
that this would be the result of their policy it was 
this denial that secured them their m: ority—or, when 
hard-pressed, took refuge in ambivuous phrases, in- 


vented for the purpose of the Parliamentary debates, 
to the effect that the Convention would | bring 
~ natural,’’ and therefore stable, prices, which, if they 
rose at all, would not exceed the average of the past 


ten This innocent-looking 
i loss of millions of pounds a year 
man in the street know 


unde rstood re sponsible 


years, ‘average ’’ veiled 
; but what does the 

about average prices? He 
Ministers and experts to say 
that sugar would not be made dearer, and he accepted 
the Amid many contradictory or purely 
spec ulative estim: ites of the effect of the Convention by 


its authors, this was the only clear impression to be 


assurance 


sae lined. Thus moving the seco nd re ading of the 
ae Bill, on “July 25, 1903, Mr Gerald Balfour 
one moment declared that 10s would j future 
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the 


become ** normal 


price,’’ and at 


Lough, denied that he had ever admitted that there 


would be a rise. Mr Wylie, M.P., one of the few 
defenders of the measure, said: ‘‘ 1 believe cheaper 
sugar will be obtained under this arrangement,”’ 


while Mr Platt-Higgins wanted to ‘ bet a hat ’’ that 
the price would not rise, as Mr Hy. Norman had sug- 
gested. ‘I again assert,’’ said Mr Griffith Boscawen 
on the following day, ‘‘ that the abolition of the sugar 
bounties will not really put up the price of sugar, 
except to a very small extent.’’ ‘‘ I believe that when 
the bounties are abolished the price of sugar will not 
appreciably rise,’’ said Sir Walter Thorburn. Mr 
Chamberlain, treating this as ‘‘a great champion 
example of dumping in excelsis,’’ 
old dilemma—‘* either you will advance the price of 
sugar, and the working-man will suffer, or you will 
not, and the West Indies will not ) 
tage ’’—made his escape thus: ‘ But there is a third 
alternative—no increase in the average price of sugar, 
but the additional stability and certainty which you 
give to trade will benefit the West Indies.’’ And 
here, according to Hansard, is the last word for the 
Bill in the third reading debate, in the 
interruption by the Prime Minister: 
‘‘Mr A. J. Balfour said that, in the opinion of the 
Government, the price of sugar would not be raised, 
but, on the contrary, that it would be diminished.”’ 
Experts on the side of the refiners and West Indian 


enjoy any advan- 


form of an 


planters kept up the chorus in the Press. Mr Czar- 
nikow was positive about the ‘‘ average of the next 
ten years.’’ In a letter on January 9, 1903, Sir 


Nevile Lubbock, as Chairman of the West India Com- 
mittee, said: ‘* Nothing is more certain in regard to 
the price of sugar than this, that if the Brussels Con- 
vention is ratified, we shall have a continuance of 
cheap sugar ........ that if the Brussels Convention is 
not carried out, we shall have dear sugar, and perma- 
nently dearer sugar......... It is high time the British 
public should realise that all this agitation against the 
Brussels Convention does not arise from any fear of 
dear sugar, but is the work of a few individuals who 
are afraid we may possibly have 
cheaper confectionery.’’ I suppose he meant by 
dumping of bounty-fed confectionery. On Septem- 
ber 1, 1902, Mr Sigismund Stein was of opinion that 
‘*the British workman will only pay 4d per lb more 
for his sugar if the bounties are abolished ’’ (which, 
however, on last year’s imports would mean a loss of 
#£:1,400,000). Mr George Martineau was sure the 
Convention would not raise prices, and gaily chal- 
lenged the confectioners to back their ** bogey ’”’ 
buying for the rise they expected. 


cheaper jam and 


by 


I have recalled these declarations in detail because 


they constituted the first volley that ushered in the | 


‘* fiscal reform ’’ movement, and may be taken as a 


general sample of the pretence with which we have | 


since become more familiar 
raise prices. 


that Protection does not 


facts 
right. 


upon which to decide which side was in the 
The Convention has been in actual operation only a 
year, but its effects were largely anticipated during the 
18 months which elapsed between the conclusion 9i 
the Brussels Conference and the imposition of the pro- 
hibitive regulations, so that we have really two years’ 
experience to work upon. “he Convention was signed 
on March 5, 1902. 
if it would come into effect. The Government’s policy 
was, however, endorsed by a majority of go in the 
House of Commons on November 24, 1902, and the 
Convention was ratified by the signatory Powers 
before February 1, 1903. In the following May the 
International Commission began to meet, and the 
Enabling Bill was introduced. The third reading was 
not carried till August 6th, and on September rst the 
prohibition of bounty-fed sugar was first enforced. 
With these dates in mind, let the reader consider 


ee eee 
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the next said, | 
‘*T do not think the average price will rise at all.’’ | sugar from the time when the Convention became a 
On the same day Mr Chamberlain, challenged by Mr 


and dealing with the | 





Happily, in this instance we have solid | 


| has 


For some months it was doubtful | 
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the following table of prices for two typical kinds of 


serious possibility down to the present time: 


German-Austrian 88%| 


} 


Granulated f.o.b. 











f.o.b. Refiners’ Terms.| Ready. 
Average Rise on | Average ; Rise on 
Monthly First | Monthly First 
Prices. Price. | Prices. | Price. 
eee ae ee acs J SS EEE 
1904 s d 9 sit & 
WOME a ddcckcads 8 0 33:3 10 2 | =F 
February ...... 710 30°5 911 | 35 
DOS, Seaxcaewcans 8 3h 38 2 10 4 | 40°1 
DAP citaewncacan 8 74 43-1 10 6 | 424 
pean 9 4 55:5 ll 1 50:3 
TOM acces auawaes 9 3 54:2 ll 4 53°6 
OURS cecca ‘eKekeeh: eee 60:8 ll 6 559 
a eee igusae 10 43 73°2 12 24 | 655 
1903. 
January..... waekus 7114 32:3 9 44 | 268 
| February ...... ; 8 0 33°3 95 | 206 
Bo eee 8 43 39°2 9 7; | 305 
BU ckecewa a epith ee 8 2} 36:4 98 | Shi 
| May ....... id 84 | 388 | 9 9 | 327 
PE scunccenens --| 8 0 | 333 | 9 Sy | 282 
COG: citscrccsccvcnel TET ae a oe 29°1 
BUGUNRD 6 ahiidcnecids 8 6; | 423 | 10 lg 37°5 
September..........5 8 6 | 416 | 10 3 39°4 
OCNNOE si cc ccsccaas 8 44 | 395 10 13 371 
November .......... 8 3 37-5 10 1 36:7 
December ..cci.sccsf & HF 38°3 | 10 3 39:0 
1902. | 
MU (atcctadcccncs, GCoOy | as | 34 .. 
PONS 66sec Gin wes 6 2 | 27 7 &¢ 1-9 
September........ act (G2 27 7 74 34 
October ............/ 7 1¢ | 184 8 44 | 132 
NGOVEMIDGR..cccccccel F 7 | #£=2aS 8 104 20:0 
December ..........; 8 14} 350 9 15 30°5 


These are prices per cwt at the continental port of 
shipment ; to get the wholesale price in this country, 
duty paid, about 5s must be added. 

It will be seen that, save for a short period last 
year marked by Russian dumping, the rise has been 
steady and continuous, and that it now amounts to 
over 4s in the one case and nearly 5s in the other- 
73 per cent. in one, 65 per cent. in the other—one-third 
of the rise having occurred in the past year. An 
average rise of 4s on the quantity imported last year 
means a loss of £6,200,000. While fears as to the 
growing crop are an element in the last rise, the 
great permanent factor in the situation is the effect 
of the loss of the bounties on the cost of production, 
and I do not think, therefore, that this sum is an 
over-estimate of the present cost of the Convention 
to the consumers and manufacturers of this country. 
On the other hand, a dozen firms of refiners may have 
received some stimulus (by the abolition of bounties 
on refined sugar), and the West Indies have sent us 
during the last six months 165,803 cwts more than in 
the same period of last year, which, we will suppose, 
means to them a gain of £67,000 a year. Such are 
the meagre rewards of fiscal retaliation. 

But if we cannot thank the authors of this insane 
bargain, the consumers and manufacturers of France, 
Germany, Austria, and the other sugar-producing 
States have the best reason for doing so. Prices have 
fallen with them more considerably than they have 
vet risen with us, with the consequence that, while 
our sugar-making trades have had a disastrous year, 
and consumption has been reduced in this country, it 
risen. enormously on the Continent. In Germany 
it stood at 88,500 tons in June, as against 55,500 tons 
for the same month last year. In France it was 
practically double, and so in other countries. The 
visible supplies are now fully 500,000 tons less than 
last year. The Convention has, indeed, produced a 
kind of stability in prices—the stability of a steady 
rise, and the higher level is likely to be steadily main- 
tained. 

Well, we have thrown away the benefits of cheap 
sugar, and we now see that Mr Lough may not have 
been so wildly astray when he made the startling 
remark that this folly would cost us as much (in 
money) as the South African War. Serious as is this 
loss, however, it may not be without compensation if 
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NEW CAPITAL ISSUES. 


the whole- 
with which 
Faithfully 


PERRIS. 


LOANS AND NEW COMPANIES. 


es of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability 
£ £ z & 
Amount previously recorded ... ee -- 79,696,156 oe ee ; 
Issues of the week— 
Kingstown Urban Distr 34 
Stock, at £95 min 68,000 .. 64,609 3,400 61,200 
oe . 64,600 3,400 .. 61,200 
Total offered for subscription to date ;Total offered for subscription for the 
in— whole year— 
ECR peaaewese £79,760.756 | DED S00sb5en0nn ens eecces £108,462,680 
SE Kbééetecin*souwns 0 SDANON FOE 6 0000cesesosnereseee 153,811,987 
ee » 121,085,45 SOUL . Stearns basncbeaseees 159,358.498 
on. > pues see enneecosee 135,870,827 | SEED Hsendennepencecnaunn 165,499,224 
PPO kscesbe6e% 129,984,424 ee ee ee ee 133,169,72 





Treasury Bills.—Tenders for Treasury Bills to the 
amount of {2,500,000 will be received at the Bank of England 
on September 5th at 1 o’clock. The bills, which will be issued 
under the Act 4 Edw. VII, c. 17, will be dated September 
9, 1904, and will be payable at six months after date. 

Kingstown Urban “istrict.—This local authority offers 
for tender an issue of £68,000 3} per cent. stock, redeemable 
at par in 1964, or at the opt ion of the ¢ pena ¥ 1934. Con- 
ditions and particulars can be obtained of the town clerk, 
Kingstown. Tre tenders must be delivered before 11 a.m. 
on September 8th. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
p—- Receiprs.—s! — RECEIPTS. —~+ 
| Estimate | Apl. 1, '04, Api. ae 03,, Week Week 
r the to ended erded 
Year Au 27,} Aug. ° 99, Aug. 27 Aug. 29, 
| 1904-5. 1904, 1903. 1904. 1903. 
si 
Balances in Exchequer z £ £ { £ 
lst April :— i 
Bank of England ...... oe 3,462,116 5,887,524 
Bank of Ireland........| : 801,726 744,603 
4,263,842 6,637,127 
REVENUE. 
£ £ £ a 
Customs ...... es eveeeses+| 30,200,000 14,502,006) 14,285,000 691,000 657,000 
PINGGED  csecsses eoeseeee} 31,500,000 11,936,000, 12,546,900 523.000 408,000 
Estate, &c. » Daties eeeeeee.} 15,000,000; 9,869,000' 5,644 900 227.000 152,000 
Stamps ........ | 7,950,000, 2,855,000) 3,340,000 130,000 125,000 
Land Tax and House Dut | 4 ,000 520,000 »60 000 10,000 
Property and Income Tax] 000,000, 5,107,000, 17,526,000 5,000} 108,000 
Post Office ... coovecesn| BAIOO »,050,000 4,540,000 160,000 150,000 
Telegraph Service 750,000' 1,570,00U 1,560,900 ; 
eee | ee ee 450,000 170,00C 170,000 ),000 40,000 
Receipts from Suez Canal 
Shares and Sundry Loans! 960,000 608,422 578,708 1.178 
Miscellaneous cees “+ 1,550,000 624,357 626,55 33,59 1.709 
oe 
*Revenuc.occeesss 143,390,000, 47,799,759; 51,476,266) 1,870,773, 1,641,709 
| 
Total,including Balance 52,06 3,601 113.39 ' 
OTHER REVEIPTS | 
Repayment of Advances fo 

SEER nos cn0ssenunne eo 250,000 17C,000 a { an 
Under Tele graph Acts, 1892, 

oie piee i 570,000 310,000) 8 aa 
Under Uganda Railway Acts | } 

1896 to 1902 .......0.. ° 8,000) “i 
Under Nav: al Works Ac | 

i). eae 250,000 438,006) - a 
Under Mi sttary Works AY | 

SO07 G0 1901 2... oc000e oe 309,000, 1,000,000} a 
Under Land Re gistry (N 

suildings) Act, 1900 o- ° 4,000) ; ee 

By Issue ot Exchequer Bonds | 
under the Supplement } 
War Loan Act, 1900 ee 6,413,990 962,272) ee oe 
Transvaal and Orange River 
Colony Repayment of 
sum voted as a temporary | 
advance ce nwaeesen eo we 3,000,000} . - 
Unclaimed Dividends A¢ 
count:—Receipt und 
Section 10 of the Finar 
Act. 1904. ete ee 200 COO ee ° ee 
Temporary Advanci 3, de 
ficiency ...... sine _ 2,800,300 ee ee 
Temporary Advances, Ways | 
and Means (including | 
Treasury Bills £8,000..00 
in 1904-5, and £2,000,000 i: | 
SD 6bc05sss050ee = 12,000,000 6,600,000 ee 2,000,000 
{ } 
‘ | | 
ee eee pa 75,527,591! 76,025,665] 1,870,773 3,€41,709 











| 
} 


| 
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* aan as above 


Perr 143,390,000 47,799,759; 51,476,2E€ oe ee 
Payments in relief of Loca) ———-—_ |__- sian eattaaintdiadain bain \aeaeamaanee 
Taxation :— 
PUNO: Kxsencrwesawes 204,000 65,155 76,592 ee ee 
DENG, cisccoeeusdcnsas 5,504,000 1,431,673) 1,511,387 80 000 a 
Estate, &c., Duties 4,188,000 1,811,242 1,725,635 80,000 86,000 
EOE scace Seceseees 9,696,000, 3,308,07 3,513,612 160,000 80,000 
Total Revenue includ- 


ing payments in relief 
of Local Taxation 


15,086,000, 51,207,829 54,789,878, 2,030,773 


1,721,709 


1 as 
) 


EXPENDITURE AND OTHER ISSUES, 


Estimate Total Issues out of the Exchequer 





for the to meet Payments from 
Year 
1904-5 { 7~—IssuEs.—~ 
Incl’ding! Ap, 1, 04,/Apl.1, 03) Week Week 
Supple to to ended ended 
mentary | Aug. 27, Aug. 29, Aug. 27, | Aug. 29, 
E:stim'tes 1904. 1903. 1904. 1903. 
£ £ £ £ £ 
National Debt Services ....| 27,0C0,G00, 11,742,412. 12,235,912 45,606 40,251 
Other Consolidated Fund 
MOURNE wes0s0s600s 1,640,006 €69,114 €91,066 ee 14,167 
Payments to Local Taxa 
tion Accounts ........+6: 1,160,000 232,210 232,261! ee ee 
Supply Services........... 113,154,000' 44,159,554 46,303,68 1,550,000 1,792,258 
142.954,C00) 56,803,290 59,462,91‘ 1,595,606 1,846,676 
OTHER ISSUES. { 
For Advances for Bullion ee 20,000: 20,000 ee ee 
For Exchequer Bondsi | 
under the Supplemental! } 
War Loan Act, 1900 oe 6,500,000} 7,000,006 ee. * 
Under Telegraph Acts, 1892 ; 
rere + . ee 200 ,00¢ 410,000 oe | oe 
Under Uganda Railway ! 
Acts, 1896 to 1902........ i. on 48,000 oe ** 
Under Naval Works Acts, } 
1895 to 1905 .. oe 855,000 438,000, ee ** } 
Under Military Works Act \ 
1897 to 1901 8C0,000' 1,050,000 ee ** 
Under Land Registry (New 
Buildings) Act, 1900 ...... ‘in 4,000 “0 ee 
Under Public suilding 
Expenses Act, 1905 . ee 76,000 $4,000 ee oe 
Under Public Offices Sit 
(Dublin) Act, 1903.... o6 25,000 ee oe ** 
Deticiency Advances Re ' 
paid . Sa ie 2,800,000 5 a ee 
Ways & Means Advancesre | 
UI oa cr Oda ; 3,450,000, 2,000,000 7 
71,529,290, 70,476,919 1,595,606; 1 846,676 
Balances in Exchequer :— Inc.orDee'.for W ee vk 
Benk of England ..... 3,202 272 4,788,925 335,167 + 22,754 
Bank of Ireland....... 5,029 759,821 » +,000! — 227,701 
3,998,301, 5,548,746 + 275,167 04,957 
Treasury, August W, 1904, 








SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended August 20, Igo4: 


Total Amount 
Paid by the 
Commissioners. 


Total Amount | 
Received by the | 
Commissioners. 


Trustee Savings’ Banks £ s ai £ a a 
In money and interest credited......... 32,118 8 5 911.339 14 5 
For stock sold or purchased — for the 

Savings’ Bank Investment Account... 7,007 10 7 | 14.794 15 4 


Transfer certificates to and from Savings’ 


Banks and Post Office Savings’ Banks 3,142 O11 3,001 12 ll 
BOGE, ov cccvrccuenesssccuns eeees 42,267 19 11 229,136 2 8 
Post Orrice Savinas’ BANKs :— : 
In money and interest credited...... os 2112515 4 293,000 ¢ 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account. 57,035 14 0 158,769 15 4 


Transter certificates to and from Saving 


Banks and Post Office Savings’ Raabe 3,001 12 11 3.142 011 
PO kcrcecessesccsecasis bes 81,164 0 3 454,902 16 3 
At Correspond- At Correspond- 


ne 2? 
At Aug. 20, ing Period Last ing Period Last 


1904, Month. Year. 
Total amount at the credit of £ s a £ s di! £ s d 
The fund for the Banks for 
PD ictuubacaecaeana 51,572,001 18 5) 51,758,870 1 2 51,978,000 13 6 
The Post Office Savings | 
eS re 146,831,044 14 8 147,204,783 10 8 145,533,393 5 5 
ROW cseceverenes 198,403,046 13 3,!98,963,653 11 10 $97,511,395 18 11 
Savinecs’ BANK INVESTMENT 


ACCOUNT :— 
Total amount of stock held 
for depositors in 


Trustee Savings’ Banks . 2,258,857 9 2,250,433 19 1} 2,030,092 15 0 





Post Office Savings’ Banks 17,112,694 18 8) 17,017,015 1 10) 15,283,870 17 7 
WOO cctexasnnens 19,371,552 7 11' 19,267,449 0 11! 17,313,963 12 7 
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_ EAGLE INSU RANCE 60 Mi PAN’ Y waa ‘Banking Deposits, Donking Seow 7 ae 








(Lives Established - aig (Annuities) and Rate of Discount, for three months ending August 31, 1904:— 

























































Other i” =e 7,434,900 | Special days are given separate ly, together with the total increase 
Gold coin and bation 34,808,820 or decrease to date in eat h case 2 
53 258 820 53.258 820 (000’s omitted.) Se 
<IN , ¥ . Weeks Stock Exchange Consols Pay “ Fourths” of 

BANKING DEPARTMENT. | Ending. Total. Pay Days. Days. the Month, 
£ £ Date, £ Date. £ Date. £ Date. £ 
Proprietors’ capital .. 14,555,000 Government _ securi- 1904. a. cnet 1905. _— 1905. 
Re 3.670.546 ties 14.234 402 Jan.lto Jne.1 387,652, Jni4 F.11 185,745, Aug. 5, Aug. 

OSL. cee sececcsccece 2 2 TOS wecccecececece 197,902 | Tune 8&...... a eee Poh. 25 56,235, Sep. 1 40.92 ’, Sep. 
8,73 





41,482, 
26,796, 
30,918, 
27.638, 
28,184, 


40,421, 
31,034, 
29 981, 
37.494, 
37 650, 
28 154, 
$5.735 


Public deposits* .... 6,245,287 Other securities .... 27,317,452 Wiccan 209,183,Mar. 10 48,737, Oct. 1 49.042, *Oct. 
Other deposits ...... 43,454,495 Notes ..... ated 24,555,860 ZZ coves) MLE Sor. 5 SN Ror. 
eee aan d bh ld a sil 1'945 0: ee 213,098, April 14 64,581, Dec. 1 45,766, Dec. 
Seven- ays aud other a ad Gold and silvercoin.. 1,945,053 Zale 6 263,021, 28 62,4>1, 1904. 1904 
Wks ccusceadsces 129,439 eee 178,221, May 12 65,086, Jan. 
10 9L9 c m9 oer 20. woes 216,260, 27 56,896, Feb. 

68,052,767 68,052,767 27 


eae oe 


50.193, Jan. 
47,692, Feb. 
172,859, June 10 52,944, Mar. 45.949, Mar 
. ° 49 < 499 ry 49 761 i 
« Including Exchequer, Savings Banks, Commissioners of National Debt, and | AU&- _3-«.e- 197,842, 29 —s« 64,221, Apr. 49,761, +Apr. 
snctuding Exchequer, 5a ee oe national Dest, and Wiicae 202,728, July 14 62,361,May 5 44,475, May 
ae 5 51.620, June 


66,421, July 


I-Ie CD 


BANK OF ENGLAND. In the corresponding week of r903 th nk 1 . C 
LA rom 3 to 4 per cent., a movement which, although anticipated 
I 


17 200, 284, 28 


PaerANW APO’ 





pre 


Dated September 1, 1904. J. G. NAIRNE, Chief Cashier. 24 .eceee 54,068, Aug. 12 


Resunes 242, 31 5, 45,654, Aug. 46,634, 
FRIDAY NIGHT. ” 
The preceding accounts compared with those ot the previous pe 


reek exhibi Total, 1904 .. 6,912,161, “ 402,725, ee | 297,103, 
week exhibit: Correspondng ) 411.173 278,505, 
Increase. Decrease. total, 1903} oe 11,173, ee 278,5 


x” i rH ; Ec. | * = 
< > ~ Hagle , sv, Bi Manchester. | Gola Securities >3\¢ 
2 f fhe Surplus d tat the \ t I verage | so dean Circulation a ss 8 
~ Cash Bonus 30 | t. of the | ! ' i r the D Coin and : “ (excluding 5 1 os 2 
io \ ; é 7 peed i lf Pree | ate. Bullion, Abroad or Bank Post Deposits Banking . Reserve.| 35/4 | 
& ware enn Debenture Policies, wi Guaranteed | *, out for ‘Bills). - Depart- ot Hi 
enefits, rd f Insura t vP I | Export, = ment, Su 2 
| 320 
Apply for XXth Century Bvespestus, shererind Simple & Libera! Conditions _ Soe ee 
—— rar ae npg roma ee = | 1904. £ £ £ % 
PROFESSIONAL AND BUSINESS MEN SHOULD SEND | June 8,33,382.074 165,0CO in 28.331.875 7s 
FOR PROSPECTUS OF 15! 34,444,077, 486,000 in 28,047,850 — 
| 22,$5,167,161 126,000 in 28,029,870 3 
| 66 99 29; $5,339,282 314,000 i: 28,868,790 
THE POLICY. | suly (6342761181) “71.000 in 291319825 50.271'5 
| 13, 4,148,869, 190,000 in 28,741,605 47,867.92 
All Accic ckness covered, and all the 20’ $4,482,696; 274,000 in 28,601,365 47,886,517 
latest = t a ~ No Medical Exan ation | 27 34,668,605 433,000 in 79,914,295 50,911,694 ; 
is required. Annual Premiums from S62 u ards. | Aug. 3)34,110,493, 255,000 in 29,278,235 +7 naan 
: eee 10\34'956,059| 652,000 in 28.999.700 |47.47¢ 
BY TH 17 35,771,195, 238,006 in| 28,583,010 46°760,70! 
24 36,519,641 307,000 in 28,527,985 | 47,843.71 
GENERAL ACCIDENT MeSMENt 1 675 53,875' 221,000 in: 28,702,960 '49,699,782 
' . . - : 
f eva Subjoined is our usual table, affording a 
Assurance Corporation, Limited.) the Bank Returns, the Bank Rate of Dis 
Consols, the Price of Wheat, and the Leading 
ss Ass a y D, ‘ : ; 
Gross A ets, ee a — il an £260,000 period of three years corresponding with the present 
Ch EI BUILDINGS, PERTH, N.B aganen le ella asi 
London Offices—y-10, KING ST., CHEAPSIDE. 13, PALI MALL, s.w. | 28 te? years back, viz. 
F. NORIE-MILLER, J.P., General Manager. At corresponding date Aug. 29, | Sept. 4,/ Sept. 5,, Sept. 2, 
| TH EE Founded 1891. with the present week. 1894. iy01. 1y02. 1903. 
| Circulation (excluding £ £ £ £ 
OCEAN Accident and = = | Bank post bills) ........ 25,380,045 30,028,720 29,996,150, 29 
G ~ - | Public deposits .......... 5,505,164 9,407,211 6,957.90 7,595,5% 
i | Other deposits .......... 38,196,836 41,056,897. 41,577,696; 41,872.06 
uarantee Corporation, Ltd. Government securities ... 11,845,082 16,384,416 15,074,336 18,260, 
‘ Ene it ics of Waa a | Othersecurities .......... 19,285,155 25,711,137. 26,067,839 24,969,261 
mae agree | Reserve of notes and coin, 31,306,054 26,852,990 25,815,0/9 24,44 + 
F nae Sist December, 1505, EN | Coin and bullion ....... 39,836,039 39,086,710 37,634,169 35,501,174 
The Ocean Corporation issues the “LEADER” POLICY against | proportion of reserve to 
Accident ani Disease, anid it will be found to fully justify its title. SPRING eccucecdeccccs T0L% 53 % 535% 49 
SEND FOR PROSPECTUS. Bank rate of discount .. 24% 3% eS 
Fidelity Guarantees; Workmen’s Compensation: Drivers’ and Public Liability Marketrate, Smonths’ biils 4 ; 2h 
Indemnities; Burglary Insurance: Mortgage Insurance; Excess Bad Debt | Price of Consols* ........ a 9 ; 
Insurance; Boiler and Lift Inspection and Insurance. | Price of silver per on ae a 24 ead ¢ 
1 OF © Ma m y . ma | Average price of wheat... 24+ Kk ‘ : di 7 
Head Ojice: 36 v0 44 Me JORGATE STREET, LONDON, E.C, Exchange on Paris (short) 25.183-233 2 25 25183-2323 25.1 
R. J. PAULL, , WF ¢ velar — Amsterdam (short) 12.1}-2} 2 2% 42.24-3 12.] 
— Hamburg (Smonths) 20.48-52 , 62 20.60-64 20.50 
Clearing-house return ....: 86,301,000 202,933,000 210,40+,00C'2 
] * New 2? per Cents. —Goschens. i 
INS | The amount of the ‘other deposits’’ compared with the ‘other | 
URANCE COMPANY. | securities,’’ sh ee - 1894 an excess of £19,631,681, and in tgoran 
| . 
ESTABLISHED 1824. | excess of £15,35 ,in a ess of $15,509,857, and in 1903 | 
TOTAL F | an excess of £16,902,801. In 1rg04 there is an excess of £16,137,043. 
UNDS EXCEED £5,400,000. At this time in 1901 a Bank rate was 3 per cent., and though 
FIRE AND LIFE ASSURANSES EFFECTED ON THE| supplies were fairly abun lant, and an instaln nt on tae issue of 
MOST FAVOURABLE TERMS. Consols was easily met, discount rates st red a little. he 
ies al for particulare to caution, which caused an advance from 2} to 2 ¢& per at in the 
| rate for best three m aaa bills was due to afall in the New York 
Edinburgh 35 St. Andrew Square. Sas and = coneenuena antic ma mo shie nents rold to 
London: 3 King William Street, E.C, | : ed States. Business on ‘the Stock | lange was very 
—_— | ish, and silver was quiet 
> ~ In 1902 the Bank rate was 3 percent. There were some large 
Che Bankers Qarzritte calls on the resources of the market, and discount rates were firm 
. . | at 2!3 per cent. for best three months’ bill Business was quiet 
aan —~-- —- n the Stock Exchange, and, while Foreign bonds and American 
BANK RETURNS AND MONEY MARKET | Rails were firm, there was great weakness in Consols and Home 
“ . kk 1ils. 
1e Bank rate was advanced 
AcCcoOUNTs pursuant to the Act 7th and 8th Victoria, cap. a2, for | at no distant date, took the market by surprise. It was due toa 
the week ended Wednesday, August 31, rgo4. heavy withdrawal of gold for Germany The market responded 
by putting up its rate for best three m nths’ bills from 2§ to 38 
£ £ The following figures from the official returns show the amoun 
2 n£0 enn in } hy : leared he Rankers’ learing-hous 
Notes issued ........ 53,258,820 Government debt.... 11,015,100| of bills and cheques cleared at the Bankers’ Clearing-house. 





ee — 8,448, 2. | +18,598, 


2 2 Inc. or Dec. } on 5 68% 
<'UD% ee = 00 


? 
senelattion (excluding 7-day and other bills) .... 374,975) .....e0e sie in 1904...) = 2°78% a 
I Cegucuadscecinenenss ceeeneaces e ss eee eens 920,420 Gross total in 


Other deposits eee eceececessoces veces etncceske GMEIOM. Sceqenes oe , alae 10,119.825, a 


Government securities cece ee 92 74! 
\ & BS sceesseses ee eeeeeee . . aap 28, 4 ih 
Other securities ............ itinteeisseeeaueen 2,1: Do 1902 10,028,742 


l 
DE se shad abitsneweegnwes ” Keadeusuae- 
] 


Mi 


ee 593,605, ee 204,734, 


ISSUE DEPARTMENT. per cent. Intense dulness prevailed in the stock markets. 


oe 570,337, oe 207 30, 
> = Inc, or Dec. } + 91,0853, 23,268 ee |— 2,596, 
Rest a Sanne $i inl903 ..J = 090% = 409% .. |= 125% | 


+ 





an aa Ree eid ss 25 fae 140, 743 * The “fourth” fellon Sunday. +t The “fourth” fell on Bank Holiday, 
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to the approach of the end of the month, the Stock Exchange 
settlement, and the reduction of the available balances, owing 


} 


‘ — Aug. 23, ug. 13, Aug. 23, ae 
1904. 1903. Inc. or Dec. 1904." | "1904," | “1903.” ast Week Last Year, | 
" aii | ASSETS. £ £ £ £ i 
MANCHESTER— £ £ £ of Coin and bullion ...... 48 510,000 46 865,000 48,801,000 + 1,645,000 — 291,000 I 
Jan. 1 to Aug. 20...... 158 092 500 155,084,700 +3,007,800 1.94 | Discounts and advances) 39,699,000 40,462,000, 41,144,000 — 765,000 — 1,445,04y 
Week ending Aug. 27..| 3,682,900 3,841,400 — 158,500 4-13 | Notes in circulation ....) 60 322,000 61,167,000) 57.166.00C — 845,000 + 3,156,070: ||! 
scant taeaeiaaiaaapeaine Current accounts ......' 29,055.000 27,352,000 28,679090 + 1,685,000+ 355.7n_ {|} 
Total to date ......,161,775,400 158,926,100 + 2,849, 300 1-79 NATIONAL BANK OF BELGIUM. 
* oa - Aug. 25, | Aug. 18, | Aug. 27 - ae 
LIVERPOOL— S. 295 , ; ’ 
1904, | 1904, 1903. Last Week Last Year, 
Jan. 1 to Aug. 20...... 128,380 700 108,983,600 +19397100) 17°81 ni AssrTs, £ | 5 £ £ 
ing Aug. 27. 2,555,700 2,823,200 — 267,500) 9:47 | Coin and bullion........; 4,640,000! 4,663,000 4,356,000 - 23,000 + 284.00 
Week ending Aug. - , ee ee Other securities rere "| 20,968,000) 21,051,000 25,490,000 — 93,000 — 4.522.000 
aa - 4IABILITIES, | 
Total todate ......'150,936,400 111,806,800 419129600, 17-11 | Notes in circulation ...., 25,162,000. 24,875,000! 24,591,000 + 287,000 + 571,000 || 
ot | inne | ——a_ en menniCn: { ORANG MOCOUINEE oo 5c 2,631,000 2,950,000 3.132.000 293,000 501,00, 
BIRMINGHAM— 
A r NETHERLANDS BANK, 
Jan. 1 to Aug. 20....... 34,450,000 36,556,400 —2,106,400 5:76 | —_—— a a a a ae ee 
7 ° a ‘ is d KB. ol, AUK. Wy AUS. <J, i 
Week ending Aug. 27.. 764,000 969,400 205,400; 21-19 1904. 1904, 1903. Last Week Last Year. | 
_—_— —_———_— —— ASSETS, £ | £ £ } Zz fi 
Total to date ...... 36,214,000 000 37, 525,800 —2,311, 800 6°16 | Coin and bullion—Gold 5,481,000) 5,480,000 3,945,900 + 1,000 + 1,538,000 | f 
- Silver 6,418,000, 6,416,000 6,641,000+ 2,000 — 223,606 |} 
NEWCASTLE-ON-TYNE a anon and advances 7,550,00C, 7,402,000 9,427,000— 70,000 — 2,097,00u | |i 
- al 4IABILITIES, | 
Jan. 1 to Aug. 20...... 49,860,700 50,618,300 — 757,600 1-49 | Notes in circulation .... 19,392,000) 19,351,000 18,617,000 + 41,000 + 775,"00 
Week ending Aug. 27.. 1,387,200 1,272,700) + 114,500 9:0 Deposits .........++0-- 763.000 737,000) 425,000 + 26,000 + 358,000 
Sao neers | ae ere ee AUSTRO-HUNGARIAN BANK, 
Total to date ...... 247, 900 51,891,000 — 643,100 Pe) Aug. 23, | Aug. 13, , Aug. 23, — ns — | 
-_-— — 1904, 1904, 1903. Last Week Last Year, |} 
— Coin and beilion—Gola! 48,290,000) 48 237,000| 45,427,000 000! + 2:863,000 | 
‘ 7 o é oin an ullion—Gok 290, 257, 5,427, + 53, + 2,863,C 
Jan. i to Aug. 20.. eae 19,722,100 20,623,800 — 901,700 43 — Silver 12,525,000 12,565,000: 12 838,000:—_—-_- 40,000 — = 315,0CO 
Week ending Aug. 27.. 461,700 533,500 — 71,800 155] Discount advances, &c., 15,371,000, 14,245,000) 10,529,00C'+ 1,128,000 + 4,842,00u | | 
eS | | a | See LIABILITIES, \ 
Total to date 20.183.800 21.157.300 973.500 4-6 | Circulation cece ems 68,792,000' 68,988.000 64 012.000 195,000 + 4,780000 
: : : : . NEW YORK ASSOCIATED BANKS. 
The principal items in the latest weekly accounts published | - as 
Aug. 27, ; Aug. 20, ; Aug. 29, ; | 
by the leading Continental and the New York Associated Banks 1904. 1904. 1903. | |Last Week| Last Year. 
are compared below with the previous statement and with the ASSETS, £ £ £ | £ £ 
, _— REED 6 06s ccesce ecccces 55,.516,00C 55 856,000! 35,000,00C;— 520,000! + 20,516,000 
a pe 5 
corresponding statement of last year: Legal tenders ..... were, 16,324,00€, 16,365,000, 15,142 dO 42,00|+ 1,182,000 
BANK OF FRANCE, Loans and discounts... . 219,812,090 219,854,000 184,622,000, — 22,000} + 35. 190,000 
pamediee aciieteciatadia —* LIABILITIES, \ | 
=e Circulation cesses 7,544,00¢) 7,522,00C} 8,784,000'+  22,000/— 1,240,000 
Comparative Increase | Net deposits (inc, U.S. \ 
Sept. 1, | Aug. 25, | Sept. 3, or Decrease. Government Deposits) 241,4€0,000 241 914,00 184,024,000 454,00 | + 57,436,000 
1904. 1y04. 1903. ; U.8. Government De | 
eet. Last Week Last Year DEED ciekissenecuncenns 4,676,000 4,676,000) 7,456,000) ~ 2,780,000 
Aveete. £ £ £ £ £ ResERvVE(Specie& Notes) 71,840,000 72,202,000! 50.1 42,000| 562,000 + 21,698,000 
Coin and bullion—Gola 107,101,0.0 107,572,900 102,161,000 — 471,000 + 4,940 000 | Tegal reserve .-....... seaman sresrans| “anarael. \sanaeels aaa 
a Silver 44,780,000! 44.875,000 44.927,000 15,00 147,000 | “cess of actual reserve, 10,475, 124, 496,000} — 1,299,000! + _ 0, 
omer | nee 7 - sone - Lays rr 704,900 2 622 000 9 346 000 In the above tables the Reichsmark is converted at ls; the Austrian crown |} 
6c L scorns re ~e . at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. |} 
Notes ee semaaiee 169,230,000 164,225,003 163 564,000 + 5,005,000 334.00 American currency is reduced into English money at 4s per dollar. 
Ree Dee o«| esi ies SRStLEED ITIL KO — SAMS. eto Discount and Loan Market. The market was very |} 
— tt set en — ——— much pressed for funds at the beginning of the week, owing 











— ——$——— - n 
— Aug. Aug. Aug 
8/21, 1/14, 8/1 
1904. 190}, 1903. Last Week Last Year, 
AssETs, £ £ £ £ £ 
Gold .....-ccccccccceces 86,408,000 86,346,00C 75 598,000 + 62,000 + 10,810,000 
Balance abroad ........ 8,634,000 8,603,000 ‘2, 945,000 + 51,000 + 709,0% 
Silverand subsidiarycoin) 9, 128,000 8,967,000 8583,000 + 161,900 + 534,000 
Securities & short loans: 26.385,000 26,088,000 27,542,000 + 297,000 957,000 
Other loansandadvances| 11.146 000 11,045,000, 10,726,000 + 1.1,000 + 420,000 
Securities belonging to 
PE. sacesacennens eas 4,590,000 4,568,000! 5,189,00C + 22,000 — 599,000 
Miscellaneous .......... 4,684,000 4541,00C, 4,565,000 + 143000+ 118,00 
Balances due by 
branches & treasuries) 3,239,000 6,890,000 1,803,000 — 1,651,000 + 1,430,C00 
154,234,00C 155,048,000 141,759,00C 814,000 + 12,475,000 
LIABILITIES, 
Notes in circulation ,..., 70,011,000; 69525090 59,441,000 + 486,000 +1(,570,3C0 
Capital of the bank ... 5,504,000 5,504,000 5,504,000 
Deposits and current 
ACCOUNLB....-.+ee see. 45,831,000 $8,208,000 51,774,000 — 2,377,000 5,943,000 
Treasuryaccount ...... 27,339,900 26,344,000 17,461,000 +  9395,0uu + 9,878,000 
Miscellaneous ......... 5,599,000 5,467,000 6,248,000 + 82,000 639,000 
Balances due to branches 
and treasuries ........ as 1,331,000 f 1,331,000 
154,234,090 155,048,000 141.759.000 — 814.00 412,475,090 
BANK OF SPAIN, 
Aug. 20, Aug. 13, ; Aug. 22, 
1904, 1904, 1903. Last Week Last Year, 
ASSETS, | £ £ &£ £ £ 
OD. sawcacssessenacees 14,757,300 14,763,000 14,624,000 ' — 6,000 + 133,000 
DE cxssrsnsubsassrees 20,397,00C' 20 267,000 20,145,000 + 150.00 252,000 
Loans and discounts....| 45,731,000 45,691,00) 47,308,000 + 40,000 — 1,577,000 
Spanish 4 % stock ...... 14,770,00C 14,770,00 14,770,00¢ 
Treasury bills, obliga- 
LR: as0cceeeews 6,009,000, 6,000,000 6,000,00C s in 
LIABILITIES, 
NON: s0n00s000» 65,268,000 65,734,000 65,288,00( 466,00 — 20,000 
Deposits and curren 
_ accounts...........+-. 25.240 000) 24675.00' 24.584.000.+ 569,000 656,00 
BANK OF ITALY, n 
; Aug. 10, , July 31, ; Aug. 20, 
1904. 1904. 1903. Last Week Last Year, 
ASSETS, &£ £ £ & 
Reserve—Gold coin and 
NE ROR 18,719,C00 18,741,900) 15,958,000 — 22,000 + 2,761,000 
— Foreigngold bills) 3.554,000 3,397,000 3,387,000— 45,000 33,000 
— Silver ....... 4,089,000 4,108,000 2,294,000 19,000 + 1,795,0C0 
Btate notes & sml.c hang 480,000 465,000 983,000 + 13,000 — 505,000 
Discount and loans ... 861,000 10,259,000) 10,893,000 398,000 — 942,000 
Public stock &Statelo’ns 8,413,000 8 412,000 7,700,000 + 1,000 + 715,000 
Credits, intern’] & abroad 436.00) 6,645,000 4,755,000 — 1,209,000 + 681,C0J 
LIABILITIES, | 
Note circulation........ 34,751,000 35,110,000 33,733,300 — 359,000 + 1,913,070 
Current accounts ...... 3,932,000 4,325,000; 3,549,000 — 394,000 + 383,000 
Deposits at notice...... 3,806,000 3,865,000) 3,591,000 — 60,000 + 215,u0u0 
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| 
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| 


to the payment of the Japanese money into the Bank. 
cations had to be made to the central institution 

siderable sums, for which the charge was 34 per cent. 
the turn of the month a great deal ot: 
released, and having the use of the sums 
Bank the market has been very casy, 
about 2 per cent. for a day or a week. 

the ease will continue at least for a 
rates have consequently also declined. 
bills are accepted pretty freely at 2} 
tions in various quarters range 
The Bank ae 
Pet ae 


rt) £2 


Appli- 
for con- 
Since |} 
money has been |{ 
borrowed from the 
loan rates ranging at 
It is anticipated that 
time, and discount 
Best three months’ 





per cent., though quota- 
from 2 2 as 
shows that the stock 
£ 36,753,873, 234,232 more than last week. Of the latter 
amount, /221,000 in gold came in from abroad, the home 
circulation being reduced by the comparatively trifling sum 


up to 2,4¢ per cent. 
of gold amounts to 
or 


of £13,000. The note circulation, on the other hand, in- 
creased to the extent of £374,975, and the reserve was 
consequently reduced by £140,743. It now amounts to 


{£26,500,913, and the proportion ot reserve to liabilities is 2; 


¥ 
lower than last week, at 53} per cent. The Public Deposits, 


owing to the dividend and other payments, show a decrease 
of £523,720. The Private Deposits have risen £2,379,792, 


most ot which was obtained from the Bank, the 
market borrowing being indicated by an increase of £2,195,154 
in Other Securities. An amount of £154,838 has been carried 
to the Rest, making it £3,670,546. This makes it probable 
that the dividend to the Bank’s shareholders will be at the 
rate of 9 per cent. per annum. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


extent ot the 





| . 
Last sat. | Mon. Tues. Wed. Thur. i 
x % > % % = oe 
DORI WHEO 6:60 ccncccecvcescssecceve 3 3 5 j 3 3 3 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 2k 23; 2h; 2ha 233 & 248 | (2a 2 
EGS BO cc n0uesecses2000% 2ta & 2td 2ra b \2te 2t8 & 2te & 2td ii 
IN OO 66.6 k0k40s00e00005 2% 24 25 Sa 34 Ss 24 36 
EEE GO i cua ccrcceeshoe sani 3h OO £ Sh 38 th 34 34 34 38 3 38 3 

Loans :—Day to day ............+- 2 2214 232 24 23 243 243 jh 2 
Og ee % 2b 42h (263 23 2 (2 
Fortnight (at last Settlement) .. 3} 3i 34 Ss 34 34 134 

Deposit allowances :—banks (i 14 14 14 ls l4 i 
Discount houses at call ........ if 14 ly la 14s ls hf 
IE kan vncrdacsssedcrunces lz lj 1} lj 13 1} 1; 
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The following is a comparison with previous weeks :— Silver.—Bar silver, fine, 26;d per oz standard; bar silver, two 
Sa rai : ____._ | months’ delivery, 25,;;d per oz standard; bar silver containing 
| 2m | Bank Bills. Trade Bills.* 5 ars gold, 26$§4 per oz standard ; bar silver containing 4 grs gold, | 
\ 3a | “____séd: 26d per oz standard; bar silver containing 3 grs gold, 264-4 per 
Ea \3 Months.'4 Months. 6 Months,'3 Months.4 Months.'6 Months | 02 Standard ; cake silver, 28344 per oz; Mexican dollars, 264, 
—— nominal; quicksilver, £7 ros, 3 percent. discount 
1904. | % | o o % % % % : : r 
May 20..)1 “14 2 . , es 2 24 24 224° 3 The India Council on Wednesday offered for tender 
27..1 2) 2 2 2s 24 2h 2t S.5 i ami > 5 ami 
June 3..\14 21 te 2 oe fl af 4 2 Os Ct Rs.5,000,000 in remittances on India. The tenders amounted 
10.24 24 ‘. 2 a 24 24 24 25S 3 
2 ts 24 24 4/2 § 24 2 3 ; 2 ; ee 
24..\1k 24 24 | 2 2b 3 ot 24 24 3 | Statement gives the result of the sales from the beginning 
July 1../1 of 1h i . = ‘ a a 7 of the current financial year :— 
er “3 fs + 5 ei ; 
15../24 34! 23 24 2: 4| 23 23 Rs. £ 
22. 1 { 24 4 O38 OS. 3b s 34 April 1, 1903, to March 31, 1904 ......... . 350,794,845 .... 23,457,514 
2 | 2th $id 1 jt i : ’ ani ma aceeuiiaa 
a = s Ue OS = 2 § April 1,1904, to August 24, 1904.......46 » 106,541,457 we. 7110842 
co ae 24 25 2 3, 34 $ — i 3h 4, 34 4 Week ending Adgust 31 ...icccecesicecess 5,06),0)) cece 357,393 
Bi Se 6S 5 ; ; ¢ St a 37 : 111,601,457 7,448,240 
25..|2 23) 2te 23 RB 3 3+ 34 P LL,0I1,F21  seee P45,2 
Sept. 2../14 2 | 2h 2i 34) 34 | 3 3 34 s 3h 3 Allotments since last Friday — 


Rs. 

Wednesday ...... 3,347,009 in bills on Calcutta ........) At ls 41, al 
-  -anxeees 20,09) in bills on Madras ........ per ce 
oe ewenwa 817,000 in bills on Bombay ........ } gbove in fall. 
+ a cen 315,00) in transfers on Calcutta.... ) At 1s 41-321, aboat 
” aseees 509,00) in transfers on Bombay....f 40 per cent, 

Thursday ...... 134,143 in bills on Madras ........ At ls 4.1-32d 


Next week Rs.5,000,000 will again be offered. 


* These rates range from those current on the very best paper to those paid 
oa bills, or which the Bank rate is usually required, 





Very little business has been transacted in the silver 
market during the past week. The price on Saturday was 
i-d lower, at 263;d per ounce. A few covering orders on 
Monday caused a rise of #;d, to 263d per ounce, but this 
fraction was lost again on Tuesday, when the price was again 
fixed, at 20;;d per ounce. Recoveries of jd took place, 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 








however, on both Wednesday and Thursday to 26!d and ARRIVALS. £ WITHDRAWALS. £ 
26,3,d per ounce respectively. No alte ration having taken Mots Wis ewacencas - 15,000 |/Tues., Guayaquil ...... 20,C00 | 
place to-day, the closing quotations are 26,%,d per ounce for Pues., bars........ see+ 67.000 | 


WeG., DOlGiccccdccccee Aue 
Thurs., DAIS .c.ccccees, SQ 
yo ne .-e-- 152,000 | Net influx ............ 506,000 


spot, and 20,\,d per ounce for two months’ forward « lelivery. 


to Rs.21,050,000, at 1s 3 31-32dto 1s 4 1-32d. The following 
' 


The following 1s trom Messrs Pixley and Abell’s Circular, 
dated September rst: 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 54d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal ; Japanese yen, 
76s 4G per oz, nominal. 


TOGMR) ccaccccacsce Gee SOO cccccaccssdsc eee 


The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Sutherland, in the Cape Colony. 


ee 
























































HOME RAILWAY TRAFFIC RETURNS. 
; Div. % Receipts tor Week eo 
Kevente lst Half, 1904 per Ended Aug. 27 Trafic oat = Aggregate Receipts this Half-year. Aggregate 
Annum, 2 2 yo 3 “a  perMile fa otal ee 

7 a Name of Railway. So Sae| =s | a~ per per this Half-year, “1'eS UPen 
Gross Work- | Fixed = = Se. (352, 33 | S¢.5 Week. @ Passengers, &c. Goods, &c. 

Re- jing Ex- Ch'rges =~) 948 | SES| BS | tes 1904 1903, Mile. = ; 
ceipts. |penses Ss\25 a ss ah ad bs 1904 1903 1904 1903 1904 1903. | 1904. 1904 

‘£ te / ENGLISH. & x x & x x 2 £ x x z 5 
353,019 9 ee PEE carn eadiinndcaonenien ee ait 14,760 12,061 369 403 146,840, 2025 es é ee 40 40 

£2,571 ‘ ) nil. nil. Brecon and Merthyr...... 669 1.391 2,060 2,022; 3% 33 35,935 6 6,617 6,694 12,332 6l 6l 
152,262) 104,356 ee rrr 6,645 2,768 4,413 9,615, 35 37 18,556 24 54,640 54,325. 23,975 280 | 2654 
184,962! 95,126 4 4 Central London .. a“ “< ae 5,480 5,499 915 916 650,122, 387 * “ 5 6 

80,204 36,559 2 24 City and South London... ss 2,25/ 2,403, 361 3534 430,036 41 we ee 64 64 
237,367) 129,733 2} 4 Furnes pieosesanel 4.845 6.185 11/030 12,515 79 90 49,888 495 43,186 42,135 84,333 ; "9I1! 139, 139 
1732,484 1158,732 nil. nil. Great ¢ lentral paxecanveune 25,146 42,968 68,114 67,056 147 15?) 105, 23 216,402 222,699 382,333 344,476 603,735 607,172) 465 | 465 
2755,686' 1781,177 42. 12 Great Eastern ............' 79,200 43,800 120,000 117,35 10L 97 48,014 54 666,100 €55,200 375,200 341,600 931,300 $95,800'1,184 [11,1845 
2822,510) 1836,201 4 3 Great Northe aa . 55,952 62,548 118,500 119,469 87 &8 41,285 1005 520,194 519,460 434,717 516,964 1,008, 851 1,055,424 1,357 |1,353 

19,365 5,68 3 Great Northern and City. . 1,013 268 . 628,352 4yx 26,314 - 34 
$798,978 ? 4 Great Western............ 140,500 118,400 258,700 257, 900 95 95) 35,120 137 1,212,100 1,198,100 881,800 02 718 2, 708 
235,638 2 nil. Hull and Barnsley 3 9,88? 337, 135 129 102,755 35 re ‘ “< ve 733 73 73 
2692, 364 157: 34.3 Lancashire and Yorkshire 72, 353 56,891 129,249 125, 430 22/, 214 + 102,490 97 547,832 543,145 441,301 5 3,725 1,0 998,871 5714 
6887, 380 $436.c Oey 2 ¢{ 5 London & North-Western 153,000 154,000 30 ,000 ‘ 15) 154 §9,303 147x 1,312,000 1,514,000 1,147,0 ) 50 1.9434 1,9454 
2470, 153 1590,834 8 4 London & South-Western 78,300 28,300 106,600 105 103) 50,506 1504 649,200 645,800 218,'00 221,400 ,009 |1,002 
1567,822 966,416 73 24 Lon. Brighton & 8. Coast.. 58,051 16,764 74.815 153 155 63,055, 132 545,909 534,244 145,727 143,464 487? | 487 
228,577, 147,276 844 Lon., Tilbury, & Southend 9,984 2,382 12,365 15% 144 59,946 1525 86,473 82,320 18,637 18,1S7 109,557, 81 al 

§4,780| 28,609 7 €; Maryport and Carlisle .... 786 1,616 2,402 58 $7 21,832; 1555 ja a ee ° 18,680 414 ly 
413,459) 207,842 3 |3 Metropolitan .. ett faa . | 16,442 23 252) 205,404 93 ie aa oa aa 137, 133,978 705’ 64 
212,771, 135,156 111,031)! nil. nil sresropentan District. pace a ae 6,119 255 253 421, 97. _ 338 - a on a 52,43l' S3,Lll) 24 24 
§929, 387) 3506,470 1429,117, 53 | 44 Midland .. —_ 7 16>) 170 3,911 664 827,644 851,016 1,171,916 1,260,794 1,939,550 2,031,810 1,330} 13764 
4475, 866, 2571,370 833,753 6 5 North-Easte vce cocauaess 121, 125 45 253 i36 682,423 672,334 904,407 928,865 1,585,835 1,691,249/1,6554 1,6554 
267,151! 163,087 47,128 64 6 North London.... ‘ 3,32 689 - 343,544 1354 42,712 oe a a 62,556 75,175 12 12 

, eve a ent . N. Statfordshire—Rail. . 5,183 9,007 14,992 7 9 © 51,694 1,581 »626, 84,570; °° 7 193 193 
460,004) $75,633, 119,501 44 | 32 | {" go ee as 3) asip 4Saeo) 93 | {Ol ms 10°906| ei'sask 14.226, 147,674) {195 | 188 
156,86! 90,557 30,211: 8 | 8§ Rhymney ................ a a 5,712 75 63 29,885; 1925 es ee ee ee 4%,122 45,027) 76 76 
1940.82 6a, 53 324001 t?, 219 }S.-Bastern & Chat. Rail. 83,205 £2,116 105,921 164 160 96,042, j5,$ 728,441 720,616 166,492) 162,509 894,933 833,125, 645 6434 
484,795) 271,019 104,506; 3g 4 Taff Vale.... ecccccces 4,469; 14,016; 18,57 149 152) 7883 79 37,811 33,302 104,104 107,823 141.915, 146,225 12%, 1244 

Scotca. 
4 . Caledonian* ... 38,791 52,861 101 109 a 1034 161,081 154,035 204,152, 202,533 365,233 373,565, 903 si4 
44 Glasgow & South-We istern* 20,485 22,73» i ; 103 11 66 6¢4 88,649 90,215 88,539 90,103 177,188 120,316 419 | 410 
44 Great North of Scotiand* 6,92 4,536 11,456 11,/11 34 35 a 72 27,566 27,825 17,323 18,149 44,889 46,984) 335 = 
ly . Higt DAM cionccciedexe | 624 3,605 14,295 14,656) 24 29 ek 49 42,721 43,885 14,925 15,149 57,645 59,032 4924 2 
24 .. North British*............ 43,7.5 52,926 100,041 101,797 79 76 434 os a “ os 395,189) 407,315) 1,304z 1, so 
Inisa. 

69,0 43,73) 18,202 6 5 Belfast and County Down 2,950 731. «3,681 «03,524 43 46 19,088 .. 27,724 23,688 5,432 764 764 
18, rH 84,926 45,111 nil. nil. Dublin, Wick., & Wexford es 7,782 7,542; 5% S52 16,349 125 4 oa 160. 144 
461,047| 263.215 69,192) 6} 64 Great Northern .......... 14,185 8,735 22,922 22, Sul 45 41 15,836 1554 119.857 113.970 67, 917 534 534 
65, 368 400,760 170,964 22 34 GreatSouthern & Western 18,2t2 12,317 3u,699 4,792' 30 28 13,301 $43x 139,452 143,703 97,524 ,0774 1,077 
287,721) 173,396 86,709' 35 3 Midland Great Western .. 5.529 &,'80 13,719 14'5 Js! 25 2b 13,187) 754x 41,776 45,067 528 "593 293 

* From February lL. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
—_ of =] = rt. os : 

ss Receipts. Total Receipts. s= Receipta. Total Receipts. . os Receipts. Total Receipte. 
Name. ES Name. Ea Name. Ea : ; 

aw 1904. | 1903 1904 | 1903 2s 1904. | 1903 190%. | 1903 aw 1904. } 1903. 1904. | 1903. 

INDIAN & COLONIA\L 2 2 2 2 FORBIGN.— Con 2 2 2 z AMBKICAN.—Con, 2 _* a 

Assam Bengal July x 2393 2,466 14,060 11,924 Cordoba Central Aug.2 3,84 2,890 102,750 835,415/Central Pacific .... Jan. 292 132; 259,916 2,755,086) 2,569,461 
Bengal and N. W lo. 12.65%, 12,283 31,431! 32,907 Costa Rica...... 27, ole 4,253 1¢0,733, 167,437 Chesapeake & Ohio May 3¢5,988) 590,452 5,511,992) 3,037,310 
Bengal Nagpur..../ Aug. 6 16,912) 15,441 108,187) £5,263 Cuban Central 27 3,857) 2,717, 31,991; 28,957)Chic. Mil. & 8. P. .. Jne 775,233 810,185 9,656,057) 9,552,548 
Bombay, B., & .1. 27; 16,400 14,666 133,469) 124,135 East Argentine July 23 922 783, 33,27 _ 27,569 Cinn. Southern Jne 114,80! 118,600 1,354,000’ 1,230,600 
Burma ..... July 40 13,155. 13,569 63,253! 63,22 Egyptian Delta. Aug.13 2,753, 2,271) 135,036) 116,330 Denv.& Rio Grande Aug.21; 62,520, 74,760 _ 435,350) 512,530 
Canadian Pacific... Aviy.2\ £00,400 185,200 1,454,400 1,346,200 Entre Rios 27, -2,239' «21,957 = «17,214! 14,368 Erie ...| May 775,805, 852,838 2,221,705 8,287,237 
East Indian..... 27) 83,135 72,000 710,535, 620,600 G. West of Brazil 27 2,521! 3,074| 154,827) 167, a1 [llinois Central... July | 776,095, 764,441/ 776,093) 764,441 
G.Trk. of Canada 21 139,258 153,576 1,033,983 1,087,404 Inter. of Mexico 27 $102420 101,179) 844,670) 859,002 Louisvl. & Nashvle. Aug.14 139,288) 140,443, 842,493) 880,025 
Gt. Indian Penin 27, 42,94 374,050 312,952 Leopoldina dowd 27 =23,150' 22,850 475,925) 439, 328 Missouri, Kansas. . 14 63,535) 60,116 397,55% 580,794 

Indian Midland. .| 27! 9,02 70,433 70,204 Mexican...... 27 $128000 108,900, 183,£0)) 877,000 N. Y. Central and ; OB : 
Madras ......... 27) 23,017) 23, 195,516 187,923 Mexican Natnal. July 28 $2$1939 357,937, 831,863 1,035,22// Hudson River .. July 1,559,893 1,238,724) 1,359,893 
South Indian ....|July 30 15,254) 15/1 68.816 74,172 Nitrate Rails.*.. Aug.15 21,217, 19,510 59,743, | 61,781/ New Orleans, N.E. Aug.14 7,60) 51,600) 55,690 
Bouthn. Mahratta ‘\ iw. 6; 13,437) 10,324 69,42 63,439 Ottoman ...... 27 $908 7,721 £0,452 50,771 Norfolk & West. .. 2 85, 400 584,009 631,206 
Southern Punjab 20 3,626 2,664 + 26,576! 17,679'San Paulo..... 1% 38,49¢ 25,582 202,845 179,360 North Pacitic...... July _ 828,927) 803,743, 823,927 
Forgian. | Untd of Havana 27? ~—- 6,686 5,474 59,787, 48,246 Pennsylvania...... Jne 2,163,572 233335359} 23879739 
Argentme Gt. Wn.'Auz. 5 9,119) 10,724! 54,151) 54,821 VillaMaria&Ruf 27 £61 335, 34,293 31,555) Philaielphia& Erie May 134,635 1,535,895) 1,255,577 
B.A. Gt. Southern 28! 51/223) 42,193 379,837 347,940 West. of Havana 27 4,530 «3,240 «36,548! 30,678 Phila iel.& Reading May 639,022 6,580,015) 5,820,978 
B. Ayres Western 28) 24,162! 26,482 179,253/ 205,093  AMBRICAN. Soushern Pacific .. May 1,491,959) 17191299) 16110466 
B. Ayres & Pacifica 27 18,54 2! 146,181 Ala. Gt. Sthern. Aug. 7, 11,339 10,8 3,647, 59,584 Southern Railway Aug.21 172,00) 1,262 +20 1,223,090 
= A. & Rosario 27! 76,213 2 213,034 Atchis'n Topeka Ju 10 23,49 "1 ena'sal 136 31240 1247079) St. Louis&SanFran Jne 524,21 7,112,021! 6,402,672 
©. Urug. of M.Vid 27; 7,965 52,271 Baltimore&Ohio Ine 1076,380 1077,487/ 13014216) 12689327|Union Pacific ....)Jne 889,310, 11 1053846 100 125391 
Cordoba & Rosirio! 231-5065 33,850 Wahash ...... Aug. 7 ye ee 

* Two weeks, a Including Returns ot Bahia Blanca and North-Western Railway. 
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LONDON COURSE OF EXCHANGE. Norfolk and Western and Southern Pacific, 4% in Tllinois 
atiailait . a Central, and 3} to 4} in Chesapeake and Ohio, Missouri 
Price Menctiate’ cn * : wu +3 pi nC url, 
oo. Seas. rice Negotiated on Change, _| Kansas, and Texas, Southern Railway, and Union Pacific, 
Aug. 30. | Sept. 1. Among Foreign Railways, Buenos Ayres and Pacific and 
. - — —- - Rosario Deferred each gained 3! during the account. S; 
4 5 San 
PEED niknescccvsnsoscesseveesses Cheques 25 23% 25 283 | 25 233 25 283 ». len otlin : - ‘ smile : aie diate aes 
BE ca cixatainbnantte Ilsmonths | 28 35° 26 40° | 26 35° 35 40 | Paulo (Brazilian) showed a similar improvement, and 
GRRE... sv nacaxmeasendanse do 25 564 25 413 25 364 25 41 Mexican | referenc es gained small fractions. 
Amsterdam ...........--ssesee. pe on . 14 : 24 . ; a at This week since the settlement was completed, a firmer tone 
(cpckeaesanecid ....3months 12 3 4 : . : ; ns 
eon ee cere ene eee se 3D El 20 65° | 20 60° 20 oa has prevailed in the markets generally, Events in the Far 
Hamburg ..--.++++++eeeeeeeeeee ” 20 61 20 65 | 20 60 20 64 | East seem to be moving rapidly towards a climax, and it is 
DE <-cinaccesnonsesaswene > 20 61 20 65 20 6 20 64 . : - . ones ame aol . , ee ape = 
raat iasn essere en ee ses . 24 21 24 28 124 2) 28 26 hoped that the end of the war may possibly be drawing near, 
ican kt dicienicunes aes 25 374 25 423 25 374 25 424 hen, at least a short spell of easy money is looked for, and 
= Petersburg ...-.......+.- vee ” at at ae as in spite of the new issue of Treasury Bills, British Government 
DEE Sichatseenbindscencsveee ~ . : " . ° * ; 
mwaiivt«k. ............ . 25 5} 25° 56} | 25 52h 25” 574 | Stocks have improved, while Corporations and Colonials are 


Madrid, Barcelona, &c. ........ . 334% 34y% 340-34 quiet and steady. Foreigners have been quite buoyant, and 
SMEOOB |v acerscrecssesesesosess 25° 483 25 45° 25 so | nearly all descriptions are quoted higher than last week, 


Switzerland ..... ce bneeesen ee 25 oe 
—" - | Home Rails have been uncertain in tone, and apart from an 
FOREIGN RATES OF EXCHANGE ON LONDON. improvement in Scotch stocks due to the satisfactory dividend 


announcements, the variations are not of much importance 


—_ Rates Latest Bates Canadians have been actively dealt in, but as regards Grand 
Dates. bal aan, Dates. Jean Usance.| Trunks, the tendency is towards a lower level of prices, 
eee ; Americans have undergore a reaction in the latter part of the 
BRD. ccs00s Sep. 2, 25:25 
Brussels....| -— 
Amsterdam. 


Ch’ques Rio Janeiro.... Aug.31 1244 90dysst | week, partly in anticipation of the holidays here and in New 
Buenos Ayres... — 23 483d 90dysst | York this week-end. South American Railways have dis- 
rr a z Montevideo.... Auc.10 517-1 90dysst | Played a degree of strength, Argentines and Mexicans being 
me: ssvees — 1 20:29 3 mos. Bng Sng 
Hamburg = ] 
Frankfort .. 
Vienna 


¢ Short. DoPm.onGold Sep. 2 127} 
3 
: 


=e eee sedi tn cee in good demand. In the Miscellaneous groups, Nitrate 
~0 Short. Melbourne .... July 21}? dis4pm yss eae . . i es “ae j 
20:4: , iipdnes .........— Si@uen . shares remain in good demand, and Hudson’s Bays are 


23°97 a Adelaide ...... — 213 diehpm ,, active and strong. South African Mines are a little firmer, 
3 sters y 94-LO I 8 ’ “utts Ss 4 al’g’ +34} . manee < * . 
St Petersbrg 3'Ul 3 mos. Calcutta ...... S¢ 14 tel’s’pbh | without much increase in the volume of business. 


~~ hme robe nr 
+ 





New York .. 4843 60dy at Bombay ...... - 2 1/394} transfer | ; ala, 
fewer vetees sani Sight. Hong Kong... — 2 9t4 transfer Home and Colonial Government Securities.— Our 
( seeel — 34°72 »  Shanghai.,.... — 2 2/68 0 ; ; ; . ¢ 
a * i 25°24 — cruisers are now scouring the Southern seas in search of the 
Italy...... | 
The discount quotations current in the chief continenté] | mene Volunteer ships, & circumstance which appears to 
cities are as follows:— have gratified the British public, and removed a feeling of 
. Sank oe — gait | irritated humiliation that was apparent when the latter 
re pe s oa ; 
Rate. Market. Rate. Market. | vessels were assumed to be “ preying’? upon British com- 
% % Yo a) re - , r of 10r > f 
Paris ...... 3 May 24, 00) 1; Genoa...... 5 34 | merce. An abundant supply of money since the turn of the 
Berlin...... 4 June 6,°03} 23 , Geneva .... 34Jly. 14,04) 3 month has helped to support Consols, and there is on balance 
Hamburg .. 4 June 6, 03} 25 . Pe Mecsas 5b 4 Feb.18, 04) nom. quite a substantial advance as compared with last week, 
Frankfort ok June 6, = 01 fadrid .... 4Sep. 24, 03} 54 |} which extends to all British Government stocks. The 
Amsterdam . 5 July 7, 0%) 9% Lis bon - e+ Sedan. Li, '98) 5 Transvaal loan has gained 1, and Indian and _ Lon- 
Brussels.... 3 Dec. 31, 03} 23 Stockholm... 44Jan. 7 02) 4 i Cc : nein: inn ai adie a aenaaniilien 
Vienna .... 33Feb. 6,'02} 33 Christiana... 44 Aug. 3,°04] 43 | CO” Serasied a ee oe oe eee Es. _ ra 
Rome...... 5 Aug. 27, 95} 34 Copenhagen. 44May 21, 03] 4 Among British Corporation stocks a turther recovery Of a 
Turin...... 5 Aug. 27, 95) 34 point each is recorded in West Ham and Wolverhampton 
At other centres the latest recorded quotations are: stocks, and in Leeds 4 per cent. debentures. The Colonial 
a a ee ee market is quiet and almost featureless, the only change being 
/ oy, am : ot ; sO edi 
New York (call money) ? Calcutta, Bank min | a cige of a point in West Austratian 35 ger Comte. 
alcutta, ae 


3 
Ditto (endorsed Bills).. 33 to 4, Bombay, Bank min....... 3 














~ CLOsS'NG PRICES, 
= | a 























The following are the standards for gold points of the | ek,| 8a#. | Mon. | Tues. | Wed. Thurs. Friday ment 
principal gold exchanges:— | Cone. 24 % red. 1923 #8 g 88k 2] 88h fg, 882 2 882 2 BRE 7 BBRax+ Fé 
, Do a/c Oct. 5 ..) 88% #§ 88h §) 88 #} 888 8 B84 3B 883 9 882 4x + f 
Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 23%, red. 1905..... 4 5'94 519 5:91 5 4 5/194 5194 5x4 2 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 ner mille for us 24%, red, 1905...... 874 9% 874 873 R74 8 | 872 8B 872 84 87 ax+ 2 
25.224—Par — 20.43—Par _ 4.867 —Par Irish Land2j%Guar. 89} 3 89} 4| 894 89,903 893903 90 4:90 4+ 3 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us National War Loan P | % 
ie oa aa eel 23% Stock........; 97 $97 4/97 3] 973 2 972 9748 97 Ax+ & 
The latest exchanges are: exchequer 3% Bas. | : 3 
French “cheque” exchange 25f 25c, or 1 per mille for us. red. 1905 ........, 994103, 994100|99} 100994 100 29) 100 994 100.994 109 
German short exchange 20m 453pf, or 14 per mille for us Local Loans 3%, Stk. 954 6 | 95§ 6 | 954 6 | 954.6 | 9546 | 96 4953 Gx + 1] 
e .. 20m 45zpf, or 1} per mille for us. Trans. Gov. 3% Stk. 953 6 954 64! 953 61) 954 } 9647 | 962 7) 9748 + 23 
New York exchange | $4.88, lle f | Bank Stock........ sl 4 S1l 4 (311 4 sl 4 ct 4 3ll 4 3ll 4 
“Cable transfers’ { °*** or 22 per mille for us. | India 34%red.1931.. 104 5 1044 54|1044 541044 54 1043 53105 31043 gut 2 
{ Do 3%red. 1948... 934 44 934 44! 934 44 O34 48, 953 44 9445 | 944 #x'+ 13 
Do 24% 1926 ....,.794 804 794 8C},79 804'794 804 794 £04 80 1 ,7948Obx'+ 8 
THE STOCK MARKETS Do Rupee 1854-5... 653 64 653 6}| 65} 64! 653 63) 653 6} 65} 6}) 653 62, .. 
iia neeak emma Met. Cons. 349 108 Stnos S108" S108 S108 Eos Bos 
STOCK EXCHANGE SETTLING DAYS — EIS - 2 - - fea 
TICKET. Account. | Foreign Government Securities.—.\!! this week a 
September 14 and 28 September 15 and 29 tremendous battle has been raging round Liao-Yang, and the 
October 12 and 26 October 13 and 27 latest reports indicate that it has gone in favour of the 
Consols, September 1 and October 5. Japanese, who appear to have cut off the retreat of the 
The settlement concluded this week was again of very | Russians towards Mukden, and are consequently in a posi- 
small dimensions, and as money rates, though firm, were not | tion to completely crush Kuropatkin. That is thought to 
oppressive, the business was carried through quickly and | indicate a possible early termination of the war, the best 
easily. The Carry-Over disclosed considerable irre gulk irity in hope for which now lies in the continued success of the 
rice movements. In the Foreign market both Japanese and | Japanese. The securitics of both the pemngerem Govern- 
I s Jay 
1} Russian made up slightly higher than on August roth, and | ments have advanced in price. Chinese issues are firm, and 
Chinese also showed a slight improvement. Spanish had | Turkish, Egyptian, Spanish, and Portuguese are all quoted 
risen substantially, the making-up price being 86}, as com- | higher than last week. The only in stances of a retrograde 
| pared with 85} at the previous settlement. Argentines and | movement are slight falls in a couple of Greek loans and in 
1 Brazilians had moved up to a moderate extent. In the | Hungarian Gold Rentes. South Americans show strength 
| Home Railway market a good many dividends had been | generally. Argentines have been in good demand on Con- 
| deducted, but allowing for these, ae made up lower tinental account, and are 1! to 2 higher generally. 
| generally, Great Western and North-Eastern were each 1}|Chilians have risen about a point, and Brazilian and 
| lower, and North-Wester1 ng Midland Deferred lost a point. | Uruguay issues show a somewhat smaller improvement. 
| somewhat similar relapses occurred in’ Brighton ‘A,’ ‘he following were the principal rates for continuation 
| Chatham Preference st wg and Great Eastern. Lancashire | charged at the settlement :—Argentine and Brazilian issues, 
}} and } orkshire ar 1d Metropolitan District each made up con- | Peruvian Debenture, and Japanese 1904, 3 to 5 per cent.; 
siderably better than at the previous settlement. Grand | ditto 4 per ceat. and ditto 1902, 1 to 3 per cent.; ditto 5 per 
| Trunk Preference stocks all made up slightly lower, but the | cent., Portuguese, Uruguay, Anaconda, and Chinese 4! per 
| Ordinary and Guaranteed showed a tractional improvement. ; cent., 3 to 4 per cent.; ditto 1896 and Italian, 4 back to } 
Cz n Pacific shares were carried over at 129}, as com-|con.; Peruvian Deterred and Preferred, 4 to 6 per cent.; 
| pare 1 with 128}. Americans showed a substantial Improve > Russian, back to ey en; Spanish and Turkish Unified, 2 to 
\, ment, there being advances of 6} in Milwaukee, 6 each in | 3 per cent. 
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The following are the latest closing salinine, See of some 
of the leading stocks :— 


“ Making-up” 


the stocks of the passenger lines. There were only two cases 
of substantial decrease in the week’s traffic receipts, the 
Midland and the North-Eastern losing £&,313 and £8,902 


the Lancashire and Yorkshire had the 


of £5,769. 


respectively, while 
satisfactory increa 
pared with last week show some irregularity, Great Western 


se 
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7—Closing Prices Rise — 
Last Week. To-day. or Fall. Aug. 29. A 10 
Argentine 5%, 1886-7 ........+. 101 oe 1014 ue + 4 .. 101 . “Tia 
Do 1891 Funding ... 1022, «5 «2103 3S ws + «OSs. 1023 .. 1025 
Do National Cedulas “ «B? P és 46 ee 46 ee ee aa 
Brazilian 4% Bonds, 1889 ..... . SS « 7 a... 18 «ec 9 
Do W. of Minas 5%.......... 904 oe 883x .. lL «oo 292 
Bulgarian 6%, 1892 ........... js 92 ee 92 Meate a o BH we OE 
Chilian 44%, 1895 .....ccccccece 87 ae 88 oa * 3. en ee ee 
Chinese 7% Silver, 1894....... ° 89k ae 893 .. + 4.2 892 .. 894 
Do Gold 1896, y Se - 1003 .. 101 oe + .. 1004 .. 1003 
Egyptian 4% Unified Debt 1¢5 ee «105 2p + &.- 105 .. 10% 
Do 34% Converted .......... 1004 ke 100} ee co co 1003 .. 100 
French i uttekebenwegedauncht 974 ee S75 ee ao 2 a 
BO Fs Be cevcccnccccccs $7 ee 97 ee oe. ec. we ae 
German Imperial 3%, 1891 .... 89} ce &9 ee _«- tw. & 
ee ree ‘ 454 e 45 com Gee Revco © 
Do Monopoly, 4%. . ; oe oe «a = ap we, OO 
Hungarian 4% Gold Kentes 100 oe 994 -_— hee Bh we Wh 
Italian 5% Rentes.. 105 =. «61088 ws + «= 1022 .. 1023 
Japanese 4% Sterling .......... 74) ‘ 752 oe © Meee . Pie ss 743 
Mexican Conv., 1899 a eo: eres) RE 
Peruvian Corp. % Bonds.... ae | ose Swe cc @ 1 pe Tce SS 
Portuguese (New)... zt lne 624 we 2... 62) .. 623 
tussian Ser. I1.,4% 918 oa 914 i a « BW eo Oe 
Spanish 4% Sealed ............ 862 4 ee 2 4. 864 we 858 
Turkish 34%, 189 ieee 994 a We # ve 99% .. 994 
Do 4% Unified .......c.ccecs 853 .. 857 B .. 855... 844 
United State 3 4 %, 1877 108 . 108 ee 
Do New 4% ... aeaeeunue 1744 ‘ 1344 e ‘ken ee 
Uruguay, 34% Bonds | es 55% 5 55; Sco: GON cc ; 
Venezuela 5%, 1881 ............ 384 344 oe co SBR ce 383 
British Railways..-The Home Railway market has 
been dull for the most part, the traffic returns not being very 
encouraging, while the rainy weather has helped to depress 


Movements in prices as com- | 











| London, Brighton, &c.,“A”.... 1183 .. J7 .. 12 .. 118} .. 11% 
| London, Chatham, and Dover.. 158 ee LS ae bee Made 
Do Arbitration Preference .. SGE «we 95 ae «0 os ce OS co ee 
London and North-Western.... 1504 .. 474s .. - 4 .. 150 .. V5) 
London and South-Western....  15%x .. 150 ee ee eo 153 ce WA 
BP EE oo odinscasesucede es 51 eo — $e Sl oe SH 
Metropolitan C onsolidated - ‘ 93zx .. 932 ee + ce 93 oe GR 
Metropolitan District ......... 2 mae é 38 ee 2... 38 w 36 
Midland Preferred ....... énace 663x oe 654 «2 + 3.-. G6 «2 67h 
Do Deferred .......cccces ose 62gx .. 614 - 1 w« 6 « & 
North British Ordinary ....... ‘ 43 ga 43h cw + fe WE se BH 
Do 3% Preferred ........... ~ > ce Wee ca 4... 772 .. 712 
North- Eastern—Consols cused « Wis «oo oe @ 1354 «2 1373 
North Staffordshire........... . Ce. se 93 ee « 935 . 
South-Eastern “A”..... eaennce STR lee 578 ee + 2 STZ «eo 58 
American Railways.—There has been a fall in grain 


prices at Chicago, and the crop reports this week are not 
unfavourable. The market maintained its recent strength 
until Wednesday, when a pronounced reaction set in, and 
has continued ever since. A good many stocks, however, 
retain a portion of the advance secured earlv in the week, 
while others show a decline as compared with last Friday. 
The setback is ascribed to the closing of accounts prior to 
the two days’ holiday in New York and the closing of the 
London Stock Exchange to-day. Quite a large number of 
transactions have been marked here in the last day or two, 
but they appear to have been mainly sales, as the stocks 
concerned have most of them given way. That is the case 
with Missouri, Kansas and Texas, Southern Pacific, Southern 


Railway, and Union Pacific. The Coaler stocks, however, 
in which also active dealings have taken place, have 


improved, both Erie and Reading showing good advances as 
compared with last week. Milwaukees are as much as 3} 
higher, and smaller rises are shown in New York Central, 
Norfolk and Western, Pennsylvania, and Wabash. There 
are declines in Atchison, Denver and Rio Grande, and 
Illinois Central. 

The following are the latest closing prices, &c., ot the m 
prominent issues :— 


st 


and North-Western, allowing for the dividend on the latter. ; 
are each 1 . i lor ; . ee } “ Making-up” 
are each } lower, while North-Eastern has gained 4 and Closing Prices—, Rise Selec 
Midland Deferred has fallen .a point. The good traffic aia fast Week. To-day. or Fall. Aug. 29. Aug. 10, 
cr Tuck te a: ‘aiiheemainninass sae Se aT tchison Com. .......sssseceee 3. 8h Ol 83 .. 80 
return has not had a stimulating efi ct on Lancashire and | “Do preferrea a” eee . 100} .. 984 
Yorkshire stock. Great Northern Preferred stocks show an | Baltimore and Ohio........... c. ~~ 893 «2 + 1 .. S883 .. 87 
improvement, while the Deferred is slightly lower. srighton | Ro Preferred ..............+ Ce - <e,. -ae eecas - 944 -. 95 
<7 ea ~ apie ag Bein sages yt Brighton | chicago, Mil..& St.Paul, atk. 158 1. 1598 ol. 4 3b 1 a5B. 2c 15I 
d has been offered, and is 14 lower on balance. South- | Denver & Rio Grande Ord, Shs, 26 ee 258 «om § -- 2... 22 
Western Deferred has lost 3, while Chathams are steady, and | 5 Do Preferred Shares ....... © w= MS wt 30 Tee 
= ; : ; ae : lailroad C 5 991 273 52 
| South. Eastern Deferred shows a fractional improvement. The | ™Y@ Railroad Com. Stock...... — n= if 63 aa Pre 
Scotch Railway dividends were well received, and, with the | Do2nd , IID 4 aa" + 1 4k ae 
700d accot s he ir at steel it stries, aia Ulinois Central Shares ...... 141 co. ae o— : 141? .. 137 
good accounts of the iron and | idustrie ve ferred to | youisvilie & Nashville, Stockh 124 2 1m). oo 
in another column, have counteracted any fears in regard | New York Central Shares...... 125 oe «=(25Ztite B «e125 .. 121 
to the threat of labour troubles in the coal trades. | ao ee and W. leg She, 3 Bw 5 8 So 
The stocks of the leading companies all show a more | poy Ay agaieenaenmenetion ” os - ba, a ee a = = 
or less substantial improvement. Barry Ordinary and | Pennsylvania R.R.$50Shares.. 64 .. 64h of + 4 - 64 «- Gld 
Deferred have gained 2 points on the week. The following | Reading — .* es _— °* 7s = - 25 
were the rates of continuation on Home Railway stocks at the | Do Non-cum. Pref........... 9% .. 974 co + lk ms 954 . 
settlement:— Brighton Deferred, ; to ;4; Caledonian Deferred, | ee Pacific ...-..2seeee ond es aan a 2 as Me — 
ih ox Neal eee ae ee 5 nion Pacific Shares ......... - 102 ee 2 ew 1 4m ce ’ 
gd tots: d s ( hatham, 6d to gd; Great Ce antral Defe rred, 3d | Wabash Pref. Stock |...... . =—-«. a aso 39) 2. 368 
to gd; Great Eastern and North-Eastern, 4 to 3; Great | Do 6% General Mort. Certs... 635 65 ee 14 63 .. 60 
Northern Deferred, 1s 6d to 2s; Great Western, } 
Sad Barnaley, 10 to-0n; Metemelian, 44 a ditt Bi Hull) Golonial and Foreign Railways.—Favourable reports 
, arnsley, 1s 2s; Metropolitan, } to}; str . 
. n ved ¢ re + i, — * Oo fet astO ‘ — | have come to hand respecting the condition of the crops in 
ve q: dak I, SOU -faster te > al | 
W, cane 'D ae > ween wet Britieh. — 5 Sal the Canadian North-West, and Canadian Pacific shares have 
‘ste rre ( yr ritis S Ss 6d: | . 
estern Deterred, > North british, 1s tO 1S 64: | received sufficient support to maintain the quotation, which, 


to x. 


North-Western, } 


The traffic returns of seventeen principal English and Irish |} 


lines show a decrease of £6,990, equal to o°3 per cent., for 

the week, as compared with the corresponding week last year ; 
| and the three principal Scotch lines show a decrease of 

£ 3,332, equal to 1°4 per cent. 
English and Irish lines exhibit a decrease of £190,270, or 12 
per cent., 
£23,590, equal to 2°4 per cent. 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 


> 


amounted to £26,795 as against £25,197 
week last year, on a total route mileage this year of 4053 
miles, against 381 miles last year. The aggregate rec 
to same date since the ovaneheaeemnieel of the year amounted 
to £828,135, an increase of £72,299 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more importan 


issues as compared with last week’s prices. The making- 


purposes :— 
“Making-up” 





—-Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. Aug. 29, Aug. 10. 
Barry Deferred Ordinary ...... 1004x .. C2) .. 2 
WINE: c cndnucesddcdeuhevens 102: oe JG0n. ae 1 1024 .. 

PO) DOMED. dneccscdervncese 284 .e 284 - t +c 28E a 
Central London Ordinary 88x 87 ee 1 4. 874 .- 90 
City and South London........ fe les 41 ee ce oe GM cw ¥ 
Great Central Preferred........ 23 ee 23 ae << 2. «0 oe 

} BI ROOONIER. biccscisiccccans 3B ne 132 . eo 13h .6 154 
I ak cccicncveccone 85 ‘ 852 ee 4... 852 .- 86 

| Great Northern Deferred ...... Bs ee 385. tis Zee SBE ee SI 
COND WORNOEN vcviccsvsrcacese 138x e 137g op & co 1STK oe 4 
Hull and Barnsley ............ ere 3 ae Te 333... 3 
Lancashire and Yorkshire 962x .. 964 ee 96g .. 964 


For the current half-year, the | 


while on the Scotch lines there is a decrease of 
The latter are calculated from | 


Electric Traction Company for the week ended 26th ult. | 
for the corresponding | 


>eipts | - 


up | 
prices at the last settlement are also given for reference | 


'allowing for the dividend, is about the same as last week. 
Probably the announcement of a large creation of new stock 
| has contributed to keep up the price, as it is understood that 
| a portion of the stock will be allotted to present holders at a 
| price giving a substantial bonus on the market quotation. 
en way on the further falling off in 


2 
~ 


| Grand Trunks have give 
the First and Second Preferences being ‘about 
lower on the week. Indian Railways have been the subject of 
inquiry for investment, and prices are a point higher for 
Bengal and North-Western, Bengal-Nagpur, and Indian Mid- 


| net revenue, 


land. Inthe Foreign railway market Mexicans have been in 
strong favour, the First and Second Preference stocks being 
2} and 1} higher re spectively. Argentines have been a good 


market, all the principal stocks showing an improvement as 
{compared with last week. Rates of continuation: —Grand 
Trunk Ordinary, 4d to 6d; do First Preference, } to $; do 
Second Preference, even to }; and do Third Preterence, 1s 6d 
to 2s: Mexican Ordinary, gd to 1s 3d; do First Preference, 
* to |; and do Second Preference, 1s to 2 
The following shows the net movement on the week in 


some of the principal issues:— 


S3 


“Making-up ” 


/—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Aug. 29. Aug. 10 
Bombay, Baroda, &c. .......---+ 157 oo Ue 66 «eu <e 154... 154 
| Buenos Ayres and Rosario Ord, 95 ee 97 oe + 95 .- 929 
Buenos Ayres Great Southern... 1324 .. 135 ee * a: . 1323 . 1314 
| Canadian Pacific, Shares ...... 134 we: «= DTD Cw + oo 1293 .. 1283 
Grand Trunk of Canada Ord. .. l3zg ce * eee ee 
Do First Preference.......... GR lke SIR lke 3. DW acc Se 
Do Second Preference ‘ 85 ee 83 .. — 1g... 84 2 S43 
Do Third Preference ....... ‘ 37 ee 365 ws g +e 36h .- S68 
Great Indian Peninsula B..... ° 21 ee 21 e 21 .. 22 
Mexican Railway, Ordinary.... Wwe 183 ee 1h. 172. NZ 
Do First Preference......... e 83 ee 852 eo + 2 ne 833 . $2 
Do Second Preference ..... - 234 nw 508 ea lz .. 283 .- 234 
UID ino cds ccdccctandusdcases ‘ Th ee a he 1h . a 
NS: kcccdcncnccascnwce on l oe Oe eo & A ike 1704 . 7 
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Mines.—The tone in the Kaffir Circus has been tolerably | 
firm, a little inquiry coming from the Continent, while the 
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CoPpPER AND MISCELLANEOUS. 


Taquah & Abosso.. 


Closing Prices, Riss Closing Prices, Rise 
: ; . . Last To- or Last To- 
fact that several more ships are on their way with cargoes of Week, das. Pail. Week. io. Fall. 
ii ies raises hopes of increased output and new | Amaconda.......... Re hal es ee Nundydroog ...... ie, The 
Chinese coolic . 5 or - s ' : I f Croken Hill Prop.. 24 .. 2x.. de | OGTOSUM. ...ccccove ax See Re 
developme nts. There is little sign of increased interest on Cape Copper ...... Se co SE oc DCI skcucnen ee een 
; . ; ia : a ake 5 ad 3 . Champion Reef.... 13... 12 .. Rio Tinto Def...... OF co Ob cst 
the part of the public, but prices have been further advanced Mason&Barry (£1)... 2 2 a a a. 4d i ‘ 
em: xtent i uite numerous instances. Mo srfontein | Mount Lyell (£3) .. $3 g Re) EE 6c boa secoeeian 53 +6 Sfe..— 
toa mall extent in q " n u er instance lodderfonte Mount Morgan .... 2... 2¢n ¢y, WaihiGrand Jnctn 2$.. 23 ..+ 4 
has risen 3 on the publication here of the annual report, and | Mysore (10/-) .. .. 6)... 6y5..— gy! Waitekauri........ a WAS uae 
gains of } each aremarked in Crown Reef, Durban Roode- West AFRICAN, 
poort, Geldenhuis Deep, Wemmer, and Wolhuter. Rand | Closing Prices, Rise Closing Prices, Rise 
tmne ore alen Bal ats : wh emaller ; oe a Last To- or Last To- or 
Mines are also ! high r, and somewhat smallet advan es have Week. day. Fall ee ie a = 
taken place in Ferreira Deep, East Rand Proprietary, New | Abbentiakoon...... iss  Py-e+ & | Fanti Consolid. ua q i ee 
. + : . : ‘ ‘i Ashanti Goldfields 1,);.. 1) 4 | Gold Coast Amalgd. cial 
Goch, Nigel, and Simmer West. De Beers have improved to | Ashanti ieee — eee cee ; . t 


the extent of 5, the quotation being 19, and both Gold Fields 
and Gold Trusts are appreciably higher. A feature of the week 
has been the weakness of Coronation Syndicate shares, owing 


to adverse rumours as to the value, or lack of value, of the 
company’s properties. A good deal of mystery is assumed 
with regardto the banket reef discoveries in Rhodesia, asser- 
tions being made that the authorities are desirous of confirming 
the reports before making an official pronouncement. It has 
had the effect of further enhancing the price of several 
Rhodesian shares, Lomagunda Development and Rhodesia 
Exploration being specially prominent. 





Chartered are 


rather better at 13, and advances are marked in Globe 
and Phoenix, Mashonaland Agency, and Tanganyika Con- 
cessions. The evidence in the Boulder Deep case has 


given rise to fresh uneasiness respecting West Australian 
metkods, and the market has been rather flat, though declines 
are of only fractional extent. 
ciated, Golden Horseshoe, 


They have occurred in Asso- 
Kalgurli, and Orova-Brownhill. 
Great Fingall, Ivanhoe, and Sons of Gwalia are the turn 
harder. Mount Morgan has recovered to 2;;. Indians are 
steady, while the movements in copper ; 
importance. 


shares are of no 


The following are the prices and variations of the more 
active shares :— 
SoutH AFRICAN, 





Closing Prices, Rise 





| and Co., Jay’s, Spiers and Pond, 








ClosingPrices, Ris | 
TRANSVAAL Last To- or Last To- or | 
Gop Mines. Week day. Fall. Week, day. Fall. | 
Angelo 2.000. sess 6fG.. GFR. +. Deep Levers (Con.) 
Apex ......0s-es008 7 .. 7h ..+ % Knight's Deep 3 sie 
Aurora West United 1,5;.. 12 ..+ # Langlaagte Deep .. 2 + gy | 
Bantjes Consolidtd, 1¢.. 14 .. New Steyn Estate.. 3 . peo ty | 
Bonanza .......-++ BA «0 BR <e Nigel Deep ........ iy eee 
Buffelsdoorn Estate a -» «+ | Nourse Deep ...... Oe 47 wn es, 
City and Suburban 5j .. 53x..+ #3 Rand Mines ...... 10;;.. 1053..+ 2 
NE ccnscnennaes 34 Sfy-+ os Rand Mines Deep... 2... 24 ..+ & 
Consold. Main Reef 1% aes "cece Rand Victoria...... 2c. 22 cs 
Crown Reef......-- 144 .. 143 + 4 | Rand Victoria East 4... ¢& sf 
Driefontein.......- ate... 4 -- Robinson Central... 4+ .. 44 
Durban Roodepoort 4%.. 5 ..+ 3 Do Deep (New).. 52 .. 52 * 
East Rand Prop. .- 5,5 8x5--+ ys Roodepoort Central 1}4.. 1; ty 
Ferreira .......00% 204 20h .. -- | Rose Deep ........ 8 8: 
SS ea 63 6:5.-+ ts Simmer & Jack East 2¢ 2 dy 7 
Geldenhuis Estate 52 Oo --+ 8 i, ee a ee SO 5 | 
Ginsberg ........- - Sax. tm South Geldenhuis., 24 .. 24. : | 
Glencairn Main Rf. 12. l -+ ys South Rose Deep... if Ae 
Glynn's Lydenburg 25 .. 23.. -- Village Deep ...... oe ee 
Goch (New) ......- ‘aes 53. Witwatersrand .... 35... S}§..+ gy | 
Henry Nourse .... 84.. 8}. 
Heriot (New) ..... - Sh... SR. - Lanp, Diamonp, &c. | 
Jubilee ........+-- oo 43... Gx - | Anglo-French Expl 323 .. 3y%..+ 4 | 
Jumpers ...--++++ 2h... 26 -+ | Anglo-French Land ‘ ; 
Kleinfontein (New) 24 .. 2; + ts BarnatoConsolidta 224.. 2; , | 
Kmight’s ...ccc00c0 53 5t+ fs Cons. Gold Fields.. 674.. 64 ..+ ¢ | 
Lancaster .....-- o Sh... Sh. . Do 54% Ist Deb. 1045..1044 .. 
Lancaster West.... 25... 28 De Beers Def...... 18'4.. 19 + 4 
Langlaagte Estate... 52... Sg... .. EO PHOT. srccsces ee oes | 
Langlaagte BlochkB j.. "3..+ Do 5% Deb. . 104 104 a 
Luipaard’s Viei.... 1}4. z--+ Do 44% Exp.Deb.101 101 a 9 
May Consolidated.. 4 .. 4 Exploration ...... 4... # . | 
MeyerandChariton 54 .. 54... Goerz (A.) & Co..... 2% 22 ..¢& | 
Modderfontein .... 8} 9ts--+ 2 | Henderson’sTrnsvl. 17;.. 14 ..+ 2, | 
Do Extension .. 2,4 éix--+ & | Jagersfontein (New) 274 .. 274 baat 
Nigel ........-+-- 2e 2rq.. 29x..+ ye JohnnsbrgCons.In, 23 2a. & | 
North Randfontein 1} ltd... + gs Do Estate ...... e.<. Bice ce 
Porges-Randfontein 1}} 1} ..+ ¢; Mozambique ...... * Se * eee 
Primrose (New).... 3% 53x + NewAfrican ...... l og La 
Princess Estate.... 1 .. 1 - «+  OceanaConsolidted. iz 1 3 
Randfontein ...... 3 .. 3h..+ RobinsonS.A.Bnkg. lt... 14... .. 
Rietfontein (New).. 2)... 24. 8. A.Gold Trust .. 5 .. 5¢..4 3 
Robinson DeVilliers 9 .. 9% ..+ 4 | Transvaal Coal Trst 23. 24 j 
Do Randfontein., 1g... lj .. . Transvaal Consolid 3)4.. 2% ..4 
Roodepoort United 33... 33 ..+4 Trans. Est. & Devt 12... 1g... 
Salisbury ......... - lg... 13... .. | Transvaal G'idfield 2: 23 
hehe ...ccccccces - &... f--— 
Simmer&Jack Prop. lz .. 12}x..+ RHODESIAN, 
Transvaal Gold.... 12... 1+3..+ ¢; Bechuanaland .... %4.. ld .+ 
Treasury .......-- « St ae Eee ae ee ; 
Van Ryn ......+-+++ ste-- 4 ..+ xy British S.A. Chartd. 1ly.. 13 ..4 & 
Village Main Reef 64.. 64.. Do 5% Mort. Deb, 954 .. 934 ss 
Vogelstruis ....... > 14... 14 .. ..  Chicago-Gaika ° 
Wemmer .........- ROR .. TL ..% & | Geedone ..vcccccce ; 
West Rand....... . 2 2:1, ‘, Globe & Phoenix .. lg .. 14 4 
Wolhuter Gold .... 33 38 + Lomagunda Devt... 24. 2)5 
Worcester ......- - 1g lj ..+ g  MashonalandAgney ji + 
Matabele Gid, Reefs 3 ; 
Deep LeEvELs. Do Mines.......+ 
Angelo Deep ...... 2th 24 ° ft Rhodesia Goldfields nee pre oe 
Crown Deep........ 12} 12; . Do Limited..... ° ee «649.04 2 
Driefontein Deep .. 14 1; . Do Expl. & Devt. 3 4 .t 2 
Durban Roodepoort 22 .. 22.. .. Rice Hamilton » 2p ..t+ 3 
Ferreira Deep .... 53... 53 ..4 4 Selukwe Gold..... © koe Ld. xk 
Geldenhuis Deep.. lL .. 114 ..+ 4 Tanganyika Cons.. 344.. 3) ..+ ¢ 
Glen Deep ........ 43;.. 4 .+ 2 | V.V. Gwanda...... 2 ls rea 
Sumpers Deep » SE .«0 . West Nicholson.... ‘ a 
G} Jupiter ........00. . B-> Se. ; Willoughby Cons... }4.. ¢ 
| Knight's Central .. 2g .. 24. ZambesiaExploring iz .. 1g. 





repayable August 6, 1997 





Britiso Gold Coast ‘ + ty | Was8Oll.....cceceee 


West AUSTRALIAN, 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Associated Gold.... 2).. 24 S| OME oc ccsacvucs 53 .. Ovk.. a 
Associated N.Blocks 1}... 1+ ; Lake View Consols 14 lys..+ ty 
GldnHorseshoe Est. 7¢éy.. 6}4x fx Lond.& W.A.Expln. 
Great Boulder Prop. la&.. 1 i 


Great Boulder Per, in. . re 
Great Fingall Cons, 74 .. 7 
Ivancoe Gold UCurp, 7 


dy | Peak Hill ts t 
Sons of Gwalia .... lfg.. 14 


{* 


f 
Oroya Brownhill ..) 3% : ht 
: oo 


7 ; a 


Te 


Miscellaneous.—A fair number of dealings have taken 
place in Bank shares, but without causing many changes in 
quotations. They are confined to small advances in Bank of 
Egypt, National Bank of Egypt, and National Bank of 
Mexico. Allsopp’s Ordinary and Preference stocks are un- 
changed, but losses of a point each are marked in the 3} per 
cent. Debenture stock and the certificates. A strong 
“bull” market has been developed in Hudson’s Bay shares, 
on the favourable prospects in the Canadian North-West; the 
price has shot up trom 39} to 42}. Electric Lighting shares 
are firm, and in several instances have advanced in price. 


Trust 


reports of good shipbuilding orders, and higher prices are 
quoted for the Preference shares of Howard and Bullough 
and North’s Navigation Collieries. 
to receive support, and advances have also taken place in 
Eastman’s and in Bodega Preference. There are declines in 
Wm. Griffith and Co., Fore Street Warehouse, John Howell 


Nitrate shares continue 


and Salt Union. 


MIscELLANEOUS, 


Closing Prices, Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall. Week. day. Fall, 
Allsopp Ord. ...... 25 se 29 ae Imp. Ottoman Bank 123 . 128 .. 
Anglo-American Tel 474 196 ..4+2 LOE consneane wae tho 4% «2 oe 
Armstrongs.......- 2 2HR.. | Lon, & County Bank 95x .. 96 


Bs. 
British Elec.Tractn, 9 .. Y 


+e Lon. & West. Bank 544 .. 544. 
Coats (J. and P.) 4, .. 4h Lon. Genl, Omnibusl20§ ..1144x..—2 
Eng. Sewing Cotton 4 Set Vick’rs S'ns & M’xm i¢tgx.. Lig... 
Gas Light, &c...... 95x .. 95 Spiersand Pond .. 5 .. 44 .-— 4 
Guinness Ord,......570 ..560x 2 U.S. Steel Corpn... 124 .. 133 .. +14 
Harrod’s Stores.... 3}%.. 3}5x..+ 4 DG PEM, scccecee G1yx.. 644 «+22 
Hudson's Bay...... 397 .. 425 ..+2; | WelsbachOcd...... 4%... @-> ° 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week 


Company. Class Date, Place and Time. 
Australian Mining creneral Sept. 842 New Broad street, at 2 
Buffalo & Lake Huron Rail. Genera T\Liverpool, at 12 
Cerro Muriano Mines ...... General 7/6 Queen street place, at 114 
Dover Gas... . General 5| Dover, at 3 


English and Scottish-Ameri 


can Mort. and Insurance ‘teneral.... 5| Winchester House, at 3 
Falmouth Gas.. reneral 5| Falmouth, at 114 


Gt. North of Scotland Ral. General 


7 Aberdeen, at 12 
Great Western of Brazil Kix-General 8 River Plate House, at 2 
Hewett and Co. jeneral.... 7| Winchester House, at 12 
l.awe’s Chemical Manure Jeneral....cee 8 NewCorn ExchngeHall,12 
Manila Railway teneral.... 9) Winchester House, at 3 
Millar's Karri and Jarrah reneral 7| Winchester House, at 124 
Nerbudda Coal and Iron .. reneral 8) Winchester House, at 12 
Steel Co. of Scotland ‘ Gener 7}Glaszgow 
Surrey Commercial Dock General 81105 Fenchurch street, at 1 





STOCK EXCHANGE NOTICBS. 
The Committee have appointed special settling days as under: 
WEDNESDAY, September 7th 
Callard, Stewart and Watt, Limited 


-Further issue of 30,009 
Fiveand a-Half per Cent. Cumulatis 


» Preterenc2 Shares of {1 each 
11s paid (of which rs is premium and 103 capital), Nos. 160,001 to 


190,000 Egyptian Delta Land and Investment Company, 


Limited—roo,ooo Shares of fr eich, 53 paid, Nos. 1 to 109,099. 
North Wales Power and Tra ym Comodany, Limited —34,100 
Shares of £5 each, £4 paid, No3. 1 to 34,099 and 37,401 to 37,500. 
*Threlfall's Brewery Company Limited ~£1,090,0929 Four per 
Cent. First Mortgage Debenture $ k. 


TuHurspay, S3ptember 8th 


*United Kingdom —/5 500,009 Three per Cent. Exchequer Bonds, 
WeEDNEsDAY, September r4th 

Ashanti Goldfields Auxiliary, Limited —160,009 Vendors’ Shares 

of £1 each, fully paid, Nos. 8 to 109,097 and 235,946 to 295,945; a 

{urther issue of 175 Shares of {1 each, fully paid, Nos. 225,001 to 





Among Iron and Steel, Cammell, Laird have moved up, on 
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225,175; and 14,260 Shares of {1 each, 12s paid, Nos. 225,176 to 
236,945 and 296,946 to 299,435. “Dartford Brewery Company, 
Limited—Further issue of 17,00c Five-and-a-Half per Cent. Cumu- 
lative Preference Shares ot £5 each, fully paid, Nos. 12,001 to 
29,000, and 17,000 Ordinary Shares of /5 each, fully paid, Nos. 
24,001 to 41,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following 

International Sponge Importers, Limited—g95,ooo Cumulative 
Six per Cent. Preference Shares of £1 each, fully paid, Nos. 1 to 
95,000. London Coliseum, Limited—36,200 Shares of £5 each, 
fully paid, Nos. 1 to 36,200. Metropolitan District Railway Com- 
pany— 500,000 Four per Cent. Perpetual Debenture Stock, in lieu 
of the Scrip now quoted. 





DIVIDEND ANNOUNCEMENTS. 


4 











Dividend % per Es . | Corres- 
| Annum. 328 |ponding 
Company. | Period. | To, ———| ‘5>3 | Period 
' | | ze Last 
Interim! Final. | “2 Year. 
a  ———— —  m 
Atlas Assurance Pe ie | 2S PB} oc + ee ls p.s. 
British and American 
Mortgage ..... ‘Half year| June 30 6 ai ‘i 6 
British Bank of South | | 
ee, RC TE oe ed } 6 6 ee 6 
Calico Printers’ Associa-! | | 
Wc aced betes Year | June 30} ee 24 
Copiapo Railway ..../Half year] June 30 6/104p.s. 6/1l3p.s. 
Charles Kinloch & Co Half year} June 30 ee 6 
Durban Roodepoort 
Gold Mining.... ee } ; os p.s es oe 4s p.s. 
Dundee Coal ere Half year} Sept. 30 | wa 10 aie 10 
Eastman Kodak Co. of 
New Jersey ........ ee | én 10 +e «s 10 
Ellerman Lines Steam | 
GRID ocx ; .e+ee- Half year . | 4 7 
John Moir and Sons Half year} June 20 5 5 
Mount Morgan Gold | 
Mining chews a Month August | 5d p.s. ° on 3d p.s. 
Palmer's Shipbuilding 
and Iron aKa Year | June 30 oe 5 5 5 
Summerlee & Mossend 
Iron and Steel. . Year | May 31} wa 10 én 
Sheepbridge Coal & Iron} Year June 30 10 7h 10 
Swansea United Brew 
WINE cocciesci .... Half year! June 30 |! 4 ee oe ee 
United States Trust and 
Guarantee, Pref Half year; June 30 a we aa 5 
W. T. Henley’s Tele 
graph Works .. Half year! June 30 10 ee ss 12 
Wisbech Waterworks Year : “is we 6 ° 
Wisbech Lighting..... oa : 3s p.s. ‘ 
Witbank Colliery .... oe is 2s p.s. ica oe 





Potices and Neports. 


GOVERNMENT STOCKS, ETC. 


DAIRA SANIEH BONDS.— The Daira Sanieh Company, Limited, 
has notified the Egyptian Government that, in accordance with the 
terms of the agreement of June 21, 1398, the amount of the Daira 
Sanieh loan outstanding on October 15, 1905, will be repaid at that 
date. The controllers of the Daira Sanien, in view of this situation 
and ofthe interests of the bondholders have, under authority from 
their respective Governments, entered into an agreement with the 
Daira Sanieh Company, Limited, dated November 18, 1902, with 
an additional article, dated June 4, 1904, and thereby obtained for 
such bondholders as may not wish to be repaid in cash, the 
privilege of exchanging their bonds for bonds of the Daira Sanieh 
Company, Limited, or of an Egyptian company to be formed 
which will have at least the same amount ot capital as the Daira 
Sanieh Company, Limited, and to which the Daira Sanieh Com- 
pany, Limited, will transfer the debts due by the purchasers of 
the Daira lands. This exchange will be effected on the conditions 
published, and Daira Sanieh bonds may now be deposited with 
either of the following houses with a view to being stamped for 





exchange :—In Paris: Banque de Paris et des Pays-Bas; in 
London, Messrs Stern LBros., 6 Angei court, E.C. 
RAILWAY COMPANIES. 
CALEDONIAN.—The directors recommend a dividend on the 


ordinary stock at the rate of 3} per cent. per annum, after making 
the same provision for renewals and displacements as at the corre- 
sponding period last year, carrying forward a balance of about 
£12,251. 
~ GLASGOW AND SOUTH-WESTERN.—The directors’ recommend 
a dividend for the past half-year at the rate of 4 per cent. per 
annum on ordinary stock, being at the rate of 24 per cent. per 
annum on preferred ordinary stock, and 14 per cent. per annum 
on the deferred ordinary stock, carrying forward £6,911. 

GRAND TRUNK.—The following is the revenue statement for 
July :— 

Gross RECEIPTS. 


| 1904. | 1903, | 10: oF 
| ec. 


| £ £ £ 








Grand Trunk ......ccceceseces ...../4517,500 6 544,000 — 26,500 
Grand Trunk Western .......--+->+-| 74,900; 91,700— 16,800 
Detroit, Grd. Haven, & Mil. ceceeeee| 26,700, 20,200+ 6,500 





| 619,100' 655,900 — 36,800 
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WORKING EXPENSES. 

a 554,000!6 380,000;— 26,000 
74,400! 81,100\— 6,700 
19,000’ 15,000; + 4,000 


447,400 476,100 — 28,700 


Net Less on WORKING: 


PN Ns cnncaaneetinvecseuann 
Grand Trunk Western ...........--- 
Detroit, Grd. Haven, & Mil........... 


Grand Trunk .........eceeeeeeese «+ (@163,000)0 164,000) — 500 
Grand Trunk Western ........cceces 500! 10,600;— 10,100 
Detroit, Grd. Haven, & Mil........... 7,700, 5,200/+ 2,500 





171,700, 179,800, 8,100 
a 26 days. b 27 days. 

GREAT NORTH OF SCOTLAND.—The report for the half-year 
ended July 31st states that the revenue of the half-year is £247,766, 
as compared with £247,680 in the corresponding period of last year, 
an increase of £86. After providing for interest and preferential 
charges, there remains a balance of £27,311. This balance will 
admit of a dividend at the rate of 3 per cent. per annum on the pre- 
ferred converted ordinary stock, and 14 per cent. per annum on 
the deferred converted ordinary stock, leaving £2,608 to be carried 
forward. The outlay on capital account has been—on lines open 
for traffic, £15,020, and on working stock, £6,738. 


BANKING COMPANIES. 


CITY OF SYDNEY.—The balance-sheet of the assets and liabili- 
ties of the bank on June 3oth last, with the usual statements 
showing the results of the half-year’s operations, show that the net 
profits, after deducting rebate on current bills, interest on fixed 
deposits, providing for bad and doubtful debts, land and income- 
tax, and defraying all expenses of management, amourt to £9,045, 
to which is to be added balance trom last half-year £1,108, making 
available for distribution £10,153, which the directors recommend 
for appropriation as follows:—To dividend at the rate of 4 per 


‘cent. per annum, £8,000; to reserve fund, £1,000; to balance to 


next half-year, £1,153—f10,153. During the half-year a branch 
of the bank has been opened at Gloucester 

LAND MORTGAGE BANK OF VICTORIA.—The National Bank of 
Australasia, Limited, invites tenders for the surrender of stock 
certificates at a rate not exceeding {92 10s per cent. for each {10a 
(face value) surrendered, for which purpose a sum of £33,000 is now 
available. Any tender not necessarily accepted. The forms of 
tender and particulars are obtainable from the National Bank of 
Australasia, Limited, 123 Bishopsgate street Within, E.C. 


ASSURANCE COMPANIES. 


ATLAS ASSURANCE.--The directors have declared an interim 
dividend on account of 1904 of 2s per share, free of income-tax, 
which will be payable on and afterthe 3othinst. Thisis double the 
interim dividend hitherto paid, the object being to more equally 
divide the entire year’s dividend. 

MISCELLANEOUS COMPANIES. 


A. F. STODDARD AND CO.—In their annual report the directors 
recommend a further dividend of 4 per cent., making 7 per cent. 
for the year ended June 30th. The sum of £730 has been trans- 
ferred to the special reserve fund, leaving 42,190 to be carried 
forward 

HARDY PATENT PICK.—The directors’ report for the year ended 
June 30th states that the profits amounted to /7,or1, and, with the 
balance from the previous year, there is an available total of 
£8,005. A dividend of 24 per cent. is recommended on the 
ordinary shares, ‘eaving £2,259 to carry forward. Owing to the 
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depression in the coal and other mining industries the sales were } the period under review will be ascertained from the 
considerably less than in the previous year | manager's report and accompanying table During the 12 months 


LONDON AND GLASI0W ete AND IRON SHIPBUILD 
ING.—After making full allowance f ) 
and machinery, the balance at the cre tit of profit and loss account 
is £67,934 1s. The directors recommen i that a dividend of 5 per 
cent., free of income-tax, be paid, which will absorb £9,386; and 
also that a special bonus dividend of {1 
tax, be paid, whi h will further absorb £23,465; that the sum of 
/ 34,000 be transferred to reserve fund; and that the balance of 
£498 1s be carrie i forward to next year’s account. 

MILLARS KARRI AND JARRAH [The balance of profit f 
1903, before deducting interest on debentures, 
with the sum brought forward from 1902, of 
amount to the credit of profit and loss account of £104,470 
proposed pay the preference dividend for the half-year 
December 31, 1903. This will absorb the sum of £15,587 
there has been set as a reserve for depreciation and other contin- | 
gencies the amount of £35,000, leaving to be carried { 
sum of £16,895 on 

R. AND W. HAWTHORN LESLIE AND CO.—The report for the | 


year ended June 3oth last states that, 


depreciation on buildings 





per share, 


Iree of 1nc 


is £90,794, which 


£13,675, makes up the 





' 


after making an allow 








£16 445 for depreciation and for sinking fund, & there remaltr 
an available balance of £77,293, out of which an interim divid 
of 5s per share has been paid. The directors recommend a further 
dividend of 15s per share, that £30,000 be added to reserve fund, | 
and that £3,608 be carried forward. | 
STEEL COMPANY OF SCOTLAND.—The report for the year 


ended July 14th, states that manufacturing accounts 





1lOoW a] 

e . ° ? 1 | 
credit of £68,692, and, after deducting bad debts, rates, taxes, | 
salaries, &c., together with /13.55 lebentur and other 


interest, 





the profit for the year am 
to the rents from workmen 
year, makes a total of /. 
£22,644, the 


£37,550, which, added 
s houses, and the balance from previous 
41,238, from which there has to be deducted 
amount expended on improvemse 





nents, & to plant, 
leaving an available balance of £18,593. The dire rs have placed | 
£5,0 90 to reserve fund, andt recommend a dividend of 24 per | 
cent rer 


per annum, and that the 


forward 
SUMMERLEE AND MOSSEN D IRON AND STEEL —The annual 


balance of £2,443 be c 








anr 
accounts show that, including the balance brought forward, but 
after deducting the preference dividend for half-year ending 
November 30, 1903 ({< ), there is at cre of profit and loss | 
accou tf gs I7s II w! the dir rs recom- | 
mer -d as follows In payment of the balance of 
the preference shares on September Ist ne | 
£6,000; in snt of a dividend at the rate of £1 per share 
on the ordin hares (free of income-tax) on September st 
£30,000; to ordinary reserve fund, {f10 carrying forward 
E5» 007 I7S 11d } 
SUNDERLAND GAS.—The report for the year ended June 3oth | 


shows that the revenue was £120,913, and expend 
leaving a profit of £18,314. Interim dividends 
the original stock, and 4} per cent. on the 
stock have been paid, and further simi 
proposed. 


SURREY COMMERCIAL DOCK 





oe 











The repor at the | 
tonnage of vessels entering th e companys ad I resent 
date is 524,245 tons, a decrease of 67,788 ton for the | 
completion ot the dock extension works, q he 
dock and the further development of the compan; the | 
directors recommen 1 the I r } rietors to empo ver create 
and issue the £309,000 ordinary and f the |} 
(75,000 debenture stock authorised | tof 1904 [he new | 
lock was opened f tthe eception pping in May last. The | 
directors recommend ; erim dividend ot £2 ros per cert., being 
at the rate of £5 per cent. per annum on the ordinary stock an lon 
preference stock ‘‘A ’’ for the six months ending September 3oth. | 


TODD, BURNS, AND CO.—The directors’ report for the year | 
ended July 31st last states that the pr 
and, with the balance from the previ 
total of It is re :mended that £2,500 be transferred to | 
reserve, making that fund f10,000, and that a dividend of 6 per 
cent. be paid on the ordinary shares. A balance of £6,949 
remain to carry forward 

UNITED HORSE SHOE AND NAIL. 


year ended June 30th show, after 


tit A ry , } y 
fits amounted t $11,054 
us year, there isanay 
{16.960 


Y 





The accounts for the half- | 





ting debenture interest and | 
writing off {921 for depreciation, &c., a loss of £2,304, thus con 
—_ the credit balance of £1,611 brought down into a debit of 


£693. Credit bal ance 
ordinary sharehol 


pre teren 


e to preterence sharehol lers, £4,320; ditto for | 
For the previous six months the 
shareholders rece S per cent. per 1m, ile for 
the half-year to June 30, 1903, only debenture interest was met. 

WOKING WATER AND GAS.—The directors’ report { 


year ended June 3oth states that the balance at the 
tis £3,282, out of which 


lers, 43,030 


ived 





the half 

redit of profit 

the directors recommend | 

at the rate of 4 per cent. 2 ae annum for 
1 forw I 


and loss accoun 2 
the p — of a divi onl 
the past half-year, 


leaving £78 to be carrie 


MINING COMPANIES. 
NEW MODDERFONTEIN —The report 


May 31, 1904, states that the company’s 
undergone no change since the last 
Exclusive of the mynpacht, it consists n 


with an actual area equal to 


for the year 
property holding has 
annual general meeting 
minally of 1,065 claim 

laims, and a mynpac ht 
equal to:172°800 claims; the whole giving a total of 1,233 306 full | 
claims. In addition, the company holds two water-rights ar 
freehold of a portion of the farm Modderfontein No. 167, in extent 
1,200 morgen. Milling was resumed on August 1st with 60 stamps, | 
and full details of tne productive operations and the development | 


en led 


OnMO'* SOF) 
T,000°5 r 


a ok 
1d the | 








Seen SS 


5,195 feet of development were done, most of 
West The ore reserves on May 31, 1904 


301,922 tons of an 


width, 


which was in the 
, Were estimated at 
average assay value of 10°35 dwts over 
in addition to 

of which may prove payable under im 
accounts show that the debtor balance 
, 1903, Was £53,706, and this } 
Is carried forward 


Mine. 


52 In 
t nine > -\n ¢ YY yf 
oping t; tons of 


ubtful value: some 
The 
at May 


$3 
proved conditions 
brought forward as 
as been reduced t f 
The capital expenditure during the period 





under review has been £36,544. <A further call of 5s per share was 
levied during the year upon the shares of the Witwatersrand 
Native Labour Ass ution, Limited, entailing a payment upon 


dance with the 
the co 
was registered as a member of the newly-formed C rambe f 
Labour Importation Agency, Limited, and subs ied Ir 2,000 
shares of £3, being one share for body of its nominal com- 
plement. A erat 4 ill of 6s per share has been levied upon these 
ntailit Ll payment by your company of / 600. 


SOUTH ‘GREAT EASTERN Phe 





poli Vv 
oe 
of Mines 


ymost other undertakings on these fields, 


every 


sh ires, ¢ 


NO. 2 





rep tor the past half 
ear states that the amount from the proceeds of goid has been 
well up to that of the pr ous six months. ‘The total ore raised 
and crushed was 23,320 tons, which yielded 24,274 ozs of gold, 
wether with 2,343 ; stained from treating the battery plates, 
the realised value of w ! is £95,133, and from which divi- 
dends of ys per share, amounting to {64,80 ere distributed. 


CRI 
calendar 


JSHING 


month e 


RETURNS. 


(For last cept where otherwise stated.) 


Tons _ » | 
, | Gold Recovered. 


Crushed. | 





sam  ———————————————— (P) 
MINE, © Profit. 
Oo (sa (V) 
Mi == | Mill ~ \Total.) Value, 
jf Ss 
oO Ozs Ozs. & 
Brilliant Ext 1 1,91¢ 78 44, 1,522 
Ue s ica ) 2 V) 850 
D D B \ wi i,17 3,( 19 £1.57 5I9(V) 33 
Day Dawn P.( 661) 1,32 1} £787 4 
Duke United 1,14 
Ka 4 Cor ia 298 








Ghe Commercial Times. 











THE CORN TRADE. 

Mark Lane, Friday Evening. 
Recent ra have benefited the pastures and root crops, 
though a « tinuance of same at the present juncture is not to be 
desired, as there is still a fair proportion of cereal crops out- 
tanding in the field \ very subdued state of affairs governed 
the ma dur 7 the week, the ert tl I ipulations 1 An a 
being f ed by erators on th Le th a certain amount 
tference, and though were by no means anxious t 
force thei , recent toy were not maintained in several 

es! ting bread New crop native wheat com 





f 
; . 4 t ° + 
to hand slowly, and what transpires on this market is mainly 


confined t seeding requirements. Imported wheat moved off 
slowly, and here and there holders had to accept a slight decline 
in order to induce trade No. 1 Northern Manitoba, 


35s ex ship 
Australian, ex store,-32s to 32s 6d; No. 2 Club C 
| arket, in unison with that of 
>, buys 


alcutta, 30s 
wheat, displayed 
rs at the moment showing some inclination to 


I iseholds, 28s delivered; Iron Duke, 2s, 
ex store A very quiet state of affairs characterised the cargo 
market fo vheat he demand all round showing a marked 
falling off « pared with the past fortnight, and tho ugh sellers 
were 1! d iosed to force trade, the tendency of values was 
distinctly easier. The limited transactions include 15,200 qrs 
S h Australian, off coast, per Indore, at = net cash, and the 
Beclune, 2,643 tons, Rosario-Santa Ié, ar -d at Falmouth at 
31s, being sold on poor sample. There was not much inquiry 
for ircels, and here, also, values displayed weakne No. 2 


Azoff-Blac] 
2 Club Calcutta 


Norther Manitoba, on passage, sold 34s 9d; 
sample, and No 


mea, 
snber, 338 od to 26s, as to 
I 





ifloat, 30 here is nothing fresh to note concerning malting 
barl Grinding de scripts ns received only qui t support, but 
with no pressure on the 


. part of sellers, 
id Pers 
) very quiet of 


values were upheld. 
YT Of. Cargoes 


adhered 


; 6d, ex quay, at 


lan 15s 6d pe 
ot this grain were alsc 


sale, tho ane ellers 





| 
| 





to previou asking prices. A cargo, five ptions, October- 
November, sold 16s 6d. Maize on spot continues in light supply 
respecting round corn, and as a consequence, holders demanded 
full rate O 14, 248 6d la 1 und | Plata quoted 
22s 3d to 22s 6d ex qu In the cargo department buyers during 
the greater part of the week were cor icuous by their almost 
entire sence, and, as only to be expected, valu d down- 
wards. The Longhurst at St. Vincent, yellow i Pl ita, was 
placed at 20s 7'4%d. Parcels of La Plata, August shipment, 
changed hands at 21s. Oats met a moderate demand, but quota- 
tions favoured buyers, the supply of new English exercising an 
ceipienaiatieaeaenenaians NT 


» 
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influence 1cs 6d to 16s, ex quay, as to 


neld for full rates. Wheat 
ndition, the demand show: 


adverse 
sall ple. 
The CcarTg 
no increase, but sellers in most cases required the previous 
lor 5,500 qrs New South Wales, arrived, 32s bid. 


25 Ibs Russian, 
Beans and peas have been 


» market remains in a dull ¢ 


day 
225 tO 32 
tralians ¢ 


and ptember-October, 33 


prices. 
414d wanted for larger cargoes of Victorian and Aus- 
Australian, afloat, offered at 32s 3d to 
Walla Walla, on 
33S od 
16,000 qrs Australian, expected September-October. 
September-Octot Id, 


| } 
ns Rosario Santa Fe, 63 lbs, 


Ss 
ff coast. 328 6d, 


se gd pas- 


345: 


ge, held for 33s, and red ditto, same position, 32s gd. 


paid for 
is La Plata, 62 lbs, 


4,500 te 


eT si 


32S. 32s od 
August | 
ff, Black Sea, Se ptember-( Jctober, sellers, 325 to 34s, 
ate tons Bahia Blanca, on | 
31s 6d to 3d paid for 
South Russian, prompt, and September Maize in 
} 20s gd would pur- | 


3,000 tor 
paid for Agenoria. 
2oth, Az 

to auality I 
sample, October, sold, 32s. 


yesterday, 3,goo 


Parcels: 34S 


shipi ent. 
mand, and prices again rather easier. 


quiet ¢ 


( 


-~I~I» 


TQ0O0-T ° 


1903-1904 1902-1903 | 1901-1902 | 1900-1901 


cwts. ewts. ecwts. | cwts. 
91,804,500) 83,173,000) 71,026,100; 69.400 900 


Imports—Wheat (51 weeks to Aug. 20 : 
, : 19,113,2.¢ 


Flour . 18,996,900, 18,575,500 


22,552,100 
110,917,700)102,169,900, 89,601,600; 91,953,009 
2,408,400) 
261,900 


1,977,40, 2,170.800} 2,048,300 


. Ange 7 } 
Add week ending August 27—Wheat| 255,400 


Flour 365,900 


waPee eee eee eee eee eee eee ee 372,900 

113,528,000: 104,402,700 92,138,300) 94,374,200 | 
68,600 

51,1C0 


Total imports 52 weeks...... 
Less exports— Wheat 
Flour. 


209,000 
93,290 


250,400 
150,300 


277,000 
401,500 


Net imports 113,178,390: 104,100,500 91,737,€00' 93,695,700 
Add to this the estimated sales of, 
home-grown wheat... - 


24,599,800: 27,281,600 28,794,290! 37,833,400 


Fifty-two wecks’ home supplies 


d 
5 
3 


s a 
i ee 
6 34 


Average price of English wheat per 8 
quarter... 
SS PCL CW. scccccccccveccccvcevess 


eee eee ter eeeeeee ee eeeenes 


8 
31 
7 





bushels. | bushels. | bushels. | bushels. 

“ Visible supply” in U.S. centres, bush,| 11,988,00C, 12 690,000 20,689,000) 26,007,000 

6.422.006’ 6,798,200 11,083,400 13,932 300 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 27, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 


Do do in cwts.. 


| QUANTITIES SOLD, AVERAGE PRrIcEs, ! 


| Wheat. | Barley. Oats. , Wheat.| Barley. | Oats. 
i ; 


ED tsi 


chase La Plata afloat, 21s August-September, and September- 
October offered at 20s 10'%d, with buyers at 20s od. 21s bid and 
21s 1¥ed required for October-November. Sellers of round sorts 
still refrain from offering. Barley quiet, and rather lower. 
Five ptions, sth September-October, sellers, 16s 4d, and 
Septe iber-Ovr tober, old style, same price, with 10s od net re- 
quired for October-November. 16s 112d bid for Penpol, Black 
Sea, afloat, but 16s 4%4d asked 160s 114d bid, and 16s 6d re- 
quired for a cargo of Achtari at Gibraltar. Parcels: Odessa 
Nicolaieff, September-October, sold, 1 114d October 
16s 4!.d; October-November, 16s 4!2d to 16s 6d afloat, 15s 10%d 
to 168; December-January, fos gd. Oats quiet. White Lebau, | 
prompt, 148 4)2d. 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the | 
following :— | 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo | 
Ibs., ex warehouse in London 
Aug. 27. Aug. 29. Aug.30. Aug. 3l. Sept. 1. Sept. 2. 
s a d s a sd s ad s a { 
October delivery...... (a we Gua F Bu FS. 2.6.7 
December delivery 1 i «Tt Re POS Fn 
Contracts for 33,600 centals American wheat registered during the | 
week 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— | 
September August 27 to September 2 ...... 22s 3d 
The following table estimates the home consumption ot wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1go1-2, and | 











1904. qrs_ bsh qrs bsh ars bsh| a8 ad s @a s 4a 
Aug. 27..| 31,432 4,701 7)! 23,042 4 | 29 5 23 2 16 5 
20 19,200 7 | 1,646 ¢ 19,032 1 | 28 8 } 22 ot iF 
13..| 16,784 5 | 468 7) 8117 2 |} 24) 1999) 17 7 
| 6..| 22,575 2 591 2 8891 1 | 28 3 19 9} 1710 
July 30..| 21,778 7 509 4! 80% 7 | 2% 0) 19 9 17 10 
| 25. 15,648 2 581 6 6,711 5 27 (7 18 10 17 6 
1] 2903 ...... 13,143 1 529 3) 8572 7] 300) 223) 18 7 
I} 1902 ...00. 8,167 5 497 3 5,463 3 a 7 26 2 21 0 
101 61,603 7 4877 3 14654 7 | 27 0 24 3 17 10 
SOR eeicans | 30,3935 6 1,978 2 S606 6 | 28 8 23 2 18 1 
| 
THE IRON AND COAL TRADES. 
i 
Che pig-iron markets present rather an unfavourable condition, 
there being an settled feeling in the trade, and prices have 
tuated. On the other hand, the markets for finished materials 
brighter, and prices have tendency to harden. The pig- 
Warrant market at Glasgow has |} flat, but the outlook 
said to be nore proiusing ( eland quoted Buyers, 
128 11d, cash; 438 of4d « th llers ‘4d 
} Stocks in Connal t la (sla \ ca t : 
| Middlesbro’, 87,g62 t h » t 
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| north-east coast ports. 


| tion in which in the Cleveland districts has resulted in the price 


| vailed in the market at Newcastle this week, the chiel feature of 


‘137,769,100 131,382,100 120,531,82¢ 131,529,100 | 
— | common, 8s 6d to gs and gs 6d; 
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Our Middlesbro’ correspondent’s report, dated September 1s°, 
is as follows:—Pig iron—The market has been barely steady 
during the past week. Makers are firm, as they louk to the 
autumn shipments to reduce the warrant store and create a 
demand fortheir iron. No. 3 Cleveland G.M.B. iron is now 43s, 
but more must be paid for special brands. Hematite is very dull, 
and shows another decline of 3d on the week. East Coast mixed 
numbers are now only worth 50s 3d. Last month’s shipments are 
below last vear’s August shipments. Manufactured iron and steel 
—Prices are without change. There is still no sign of any in- 
creased inquiry. Steel ship plates, {5 12s 6d; steel ship angles, 
£5 5S; iron ship plates, £6 7s 6d; iron ship angles, £6 2s 6d, less 
24 per cent. ; steel rails, £4 10s, net cash. Iron ore—The demand 
fur hematite ores still continues to be of a ‘‘ hand-to-mouth”’ 
character, and prices are practically unchanged. Best Bilbao 
Rubio ore (50 percent. iron), 14s 6d; Kiirunavaara and Gellivare 
(Swedish) ore (60 per cent. iron), ‘“‘ A” grade hematite, 17s 6d; 
“CC” grade Cleveland, 14s 6d; ‘‘E” grade Basic, 14s 6d; c.i.f., 


” 


The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: —Somewhat better accounts are to 
hand respecting the finished iron market. An increase in busi- 
ness in one or two lines is reported from several districts, and 
prices are tending more in favour of producers. An exception 
t be made, however, in the case of steel angles, keen « ym peti- 


muy 
must 


being cut to £5. Steel ship-plates continue firm at £5 12s 6d, 
and iron ditto at £6 7s 6d. A good demand exists for common 
iron bars, and the inflow of orders has induced some makers to 
increase their quotations by 2s 6d per ton. ‘There is not much 
improvément as yet in steel rails, though reports vary in different 
districts. In the Barrow district, orders are reported as having 
been booked at or about £4 5s. At Maryport, however, the ship- 
ments of heavy section rails are good, and, in fact, it is stated 
that so far the year has been a record one in this respect at this 
port. 

Very little change has taken place in the coal trade, but 
greater activity is looked for in the house-fire branch with the 
approach of the winter months. A very quiet tone has pre- 


which was the weakness in steam coals, due to second-hand 
selling. There seems to be no doubt that best steams have 
been sold in this way at gs gd, and smalls at slightly under 4s, 
but colliery quotations remain unaffected, and still must be put 
at 1os and 4s respectively. Smalls are again accumulating at 
the pits, contractors being very slow in taking out their quanti- 


ties. Gas coals are firm, and producers are in no hurry 
to enter into forward business, except at good prices. 
Smithy coals are quiet and easier. Coke is steady, and 
without change. Quotations for early delivery are as 
follows:—Best Blyth steams, 10s; Tyne ditto, gs gd; 
seconds, 8s gd to gs; unscreened steams, 7s 6d to 7s gd; 


smalls, 4s to 4s gd, according to quality. A report from Lanca- 
shire states that the coal trade in the Wigan and St Helens 
districts and in West Lancashire generally is in much the same 
condition as last week, and collieries are further restricting pro- 
duction, three days per week being a general average. The 
slightly improved position last week of the trade in house-fire 
coal has not been maintained, but in view of the appoach of 
winter, there has been no change in quotations. Stocks have 
accumulated at some pits beyond the limit which is usual at 
this season. Best house coal, 13s to 148; seconds, 11s to 128; 
steam and forge, 7s 6d to 
7s gd for the commoner qualities; best, 8s 6d. The following 
are some of the quotations in South Wales:—Large very best 
steam coal, 13s to gd to 14s, best seconds, 13s to 13s 3d; large 
seconds, 12s 3d to 12s gd; drys, 128 3d to 12s gd; smalls, best, 
7s 6d to 7s gd; good ordinaries, 6s gd to 7s; households, best, 
1ss 6d to 158 gd; seconds and other sorts, from ros 6d to 148; 
No. 3 Rhondda, large, 12s 9d to 13s 34; No. 5 brush, 1os gd to 
11S 3d. 











THE COTTON TRADE, 
LIVERPOOL, September 2. 

The trade demand has again been on a limited scale. Esti- 
mated sales, 30,000 bales, of which 19,230 are American, 2, 
Egyptian, 4,090 Brazilian, &c., 4,180 East Indian. Of these, 
3,000 are for export and speculation, 27,000 for the trade. Im- 
ports, 8,807 bales, including 4,490 American, 3,917 Brazilian, 
400 East Indian. In American a limited business has been 
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} Idline » 

done, and quotations are reduced 2 points. Middling quoted 
: } 1 ‘ > PY eolecte 

6.64. Sea Island descript! have been neglected. In 
Brazilian a good business has been done, and quotations are 
reduced 2 points. In rough Peruvian a small business has been 
done, and —— ns are raised 25 points Moderately rough | 
is unchange 1. Smooth continues in good demand, but quota- | - 
tions are reduced 6 points. In Egyptian a moderate business 
has been done, and quotations are partially reduced ;/g. Joano- 
vich and Abbassi unchanged. Fully good fair brown quoted 
71{. In East Indian a considerable business has been done at hard- 
ening rates, and quotations are generally raised ;%. ‘Tinnivelly, 


17. Futures are 14 to 1g points lower, closing easy, September 


; old perhaps a little better in 


| improving in demand, 
ruling. 


6.06 ; September-October, 5.81; Oc tober-N¢ nr. 733 Novem- | 
ber-December, 69; December-January, 67; Janu -February, 
65 ; February-March, 65 ; March-April, 65 ; April- Ma iy, 65; May- 


June, 65. Egyptian futures are 3 points hig sher for September 





bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 12,000 bales, 


against 
10,000 bales at the corresponding period last year. 





MANCHESTER, September 1. 

Our market has beenina very unsettled state during the past 
week owing to the irregularity of American « 
fluctuated daily with, however, a distinctly hardening tendency. 
Middling to-day is quoted 6:70d. The tone, indeed, in regard to 
the raw material may be called feverish. Everybody is anxiously 
awaiting the issue of the Bureau report. It is felt that this docu- 
ment will go a long way to settle prices for the next few weeks 
Manufacturers have not been able to secure much new business 
during the week though the inquiry has continued of fair dimen- 
sions. Numerous offers have been found just too low for acce ye 
ance, and time of delivery also has stood in the way of several ne 
bookings. The outlook in India just now is scarcely satisfactory 
in point of rainfall. Makers of dhooties are well under order, and 
shirtings also are not badly situated. Printers of common makes 
here and there seem to be dragging, but fine reed 
well under order. Heavy goods show 


ition, which has 


Ss are generally 
no particular change 


Cops made from American cotton for home use have moved 
slowly, spinners finding their business retarded by the irregu- 
jarities of the raw material. Users have bought pretty much 


jrom hand to mouth. Bundles for shipment here and there have 
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small parcels, but the week’s works 
important. Egyptian spinnings are 
producers are frm at the quotations 


does not seem by any means 


and 


_(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904. 




















Price, SS DS SENS <ND 
t Sep. Price.) Price, |Price.| Price, Price, 
a t Aug. t Aug. ¢ Aug.) +t Aug.'t July 
1904. | 25 im i 2h. | 4% | ok 
sdjis dis dis dis disa 
Raw Cotton—MiddlingAmerican.perlb 670 659 602, 610 0 6 6:04 
— Good fair brown Egypt.per!b) 0 73:0 74 0 750 74 0 78 0 7 
ROG Fe Sic cccccccsscccees perlb' 09¢, 0 85 0 84|08%' 08% O 88 
ae IPO UWEEE icscecsescisvesess per lb) 0 9$ 0 84 O 83 0 8}4 0 844 0 8} 
— 60's twist (Egyptian) ...... per lb; 0 124) 0 124: O 124; O 124) O lzd O 123 
32-in. Printers 116 yds, 16 by 16, 32's and 
kien sncgucestcanessacedaeeseees 14 9/14 4 (14 14:14 1414 1814 3 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
ins ck ines OSRE Rees ada Hse ease 4 1413 8'13 6 13 6.13 6 13 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 710{|7 747 G&)7 637 637 7 
| 39-in,. ditto, 374 yds, 16 by 15, 84 OO. vcs 6104 6 9 S716 7 6 7 6 7h 
(II.) Compared with Previous Years.* 
Price Corresponding Dates in 
(5c?) —_—_—_———————o — 
a . laa 
1904. 1903. | 1902. | 1901.' 1900. 1899, 
s dis @dis @€js €i sp a@isgad 
Raw Cotton—Middling American.perlb, 670 676 S1l) 472 622 342 
— Good fairbrownEgyptn..perlb © 72 09}8 0 7# O05, 0 €4 05, 
Yarns—32’s twist ....cccccee eee per lb) CO 0 98 0 730 710 830 5% 
—— enero” perlb|O 95 O 9s O7¢; O 75 C 8 0 Ga 
— 60's twist (Egyptian) -per lb 0 12s O 143 O 117) 0 104 0 123, 0 103 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
De vcisenbmersseeeersnvsaeeceneeass 14 9/14. 10812 S |12 7413 1412 3 
36-in. shirtings, 76 yds, 19 by19, 32's and 
BE 5.c:in be CaN T Sane eas cused veen 14 14:14 3 12 3 12 1412 Thll 9 
| 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7110;710'|6 €\;6 7\|611)511 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs ....| 6 103}610/5 815 7/511! 411 


| that present values will be maintained and even enhanced 
| next sales in London, 


| out loudly that business 


| WO yl, 


delivery, and 4 to 6 points lower for other positions. 
CURRENT PRICES, 
| | | | ° ‘ . 
bt i e ‘Same Period Same Period 
1S/2} | 2 1903. 1902, 
Descriptions. te?) le = 
ls -iSiliali 6 | & le (S30! © | g [S| @ 
(8iSl(Sisis if |S 888.3 sas 
ISix (O\S lm ig |S CF B!S O2l& 
American. djd@/djd;ajdaj,d/didajiaja 
Sea Island........ perlb .. 1ij oe . 17 ‘, ant 14 : 
Florida ditto .......... 0:1G OLM ae GMMF GU LMGM LM mia ou 
Amperbiem «06655000. . 6°02 6°26 648 6°64 6°76 6:90 600 650678 55, 5a 5.2% 
Brazilian, |Mid MF) Fr.'|G F, Gd Fne MF Fr. Gd. MF Fr, Gd. 
Pernambuco, &. ......| e+ | 642,674,700 .. | .. |624 652 .. 43 54 
ES eae.) ee | 6°38 668 690 .. | .. || 620 6°46 42 ob dy 
Paraiba ...... see ee | 638'6'68 690) .. | .. ||620.646 .. | 4% Si “ 
Rio Grande ............ ee | 6°38 6°68 6°90) 2. | 4. ||620 646 «- 43) 5. 
SED. conernnensacsses oe 638 668 690 oe | 4. |G 206946 -- 43 Sey). 
Maranham ......... ves| oe [658 668 690 «| .. |620 E46 «| 42 5a) .. 
Egyptian. | s 
PR i nicccspccentases oo J oe | 6B) 78 | BR BE | 5S | Bee 10K 587 | 1% 
NE scinacexnusenes si) on |. <0: | Set Oe } wa fh we] oe ce | os | W¥8 
| Smyrna, Greek, &c. ....| 00 | oe oe. 1 oad aon ~-|5 (53) 4 | 42 | 4% 
West Indies, &c. | 
Tahiti Sea Island ......| ee | oo | e+ | ++ | oe | oe || oo | «+ | #2 | oe | 62] . 
Peruvian—Rough ......| eo | oo | oe (2050 10751100| .. | -. |9°00) .. | .. | 7 
Ditto Mod. Rough....| «. | -- | 845 9401015 .. || .. 6:20 7:90 58 | 64 
Ditto Smooth ........ ee , 6°50 6°70 6°80 6:90 700 5°24 652 690 427 | 5p | 512 
Ditto Sea Island...... oo | oo | BE | BE (10 {104 | .. | 73: | 9 oo | T2198 
UR neta velco | oe |56),605 660 7:55] .. 15°55 5°85: .. | ak | 48 
East Indian. GFr rer Gd. FG Ene g'fn ror Gd. Fne GF Gd. Fne 
Surat—Mac.G'nd Surtee| .. | «+ | «+ |) -- | Of .. || oe | «2 | OF | oe | WL |e 
» Broach] .. | -- | 539, 533' 6 sok as Ae oe | 443] 42 
Sawginned Dharwar. .| 54%; 53; Sy! -- | e+ | .. || 432 448 -- | Sieh! 423... 
Bhownuggar ........ 448 443 Ste SA Sie 4. |) See 4 48 38 4) 4 
M. Gin’d soareamaee 4¢a 448 See, .. | Sis) 4. || Ses 4: WB 28 4 1 4G 
Gomsawattos, Ho. 1...) 448 448 Soa Sis, 55) .. |] 44 | 48 | 448, 555) 43,) 444 
Me. 2 .<} o« | e 952, Say Iie we o | Gumi oh 335 42's 
M. Gin’a Oomra, No.1 432 448 5s Sts! Sud) oo || 431 4g | 44, 385, 42, 435 
No.2 ee oe 43% S34 Sr ee is 4.7, 4:; ° 323 44; 
M. Gin'd Khandeish..| .. 443 433 Ba! co | oe || 33h; 4qn! oe | oo | SHG) 
_ eet oo | oo | 436 435 488 ., || 2. | SAR 42 || .. | SBR, 383 
M. Ginned Comptah.. 444 «| 46 | 2. | e+ | oe 445 oe || Sk 4h]. 
Bagalkote......... oe ee ek. on ee eee ee ae on | | oe 
ED \ susscccuoseban co | co | 4x5 444 4S. oo | S¥q 58 || oo | SR SBR 
Machine Gin’d Scinde .. |... -- 444: 443 4331... ws | os | OME 
pa aretaeperates Gite 4ye 42, 444 43; 443) 35, Sym 54 | SAY 3, 34 
Machine Ginned Bengal .. | -. | 444 4¢2 935 555)... 0 Sta 4 a | nel ae 
Madras—Tinnivelly..... 5  5y5 Si oo | co | co || Suh: Syn) oo Il See 481. 
Western a. ee a 3 | SRR) os o6 (4h |... 
ee No2 5 Na A, | SBI oe || -- |No’| Sey Nol 43; 
Coconada, Red ........| Fair.. | oc | co | eo | oo || Fai recy] .. || Fair3t@ .. 
| 
Eeaperts, Saperts, Consumption, &c. 
1904, 1903. 
Bales. Bales. 
Imports from Jan. 1 to Aug. 26....... © 1,762,216 sesose 2,033,812 
Exports from Jan. 1 to Aug. 26........ 240,419 = sevcce 360,851 
I 6 i ee aniadn 238,40 covece 257,870 
Consumption from Jan, 1 to Aug. 25.. 1,805,329 ceccce 2,.22,811 
These figures show :— 
Baler, 
A decrease of imports compared with the same date last yearof .... 271,€00 
IO RE OUT ORD DE osb6 06 005is0'0'0006000205006500000000%0 e 120,410 
A decrease of quantity taken for consumption of .........-...es0e0- ° 19,5350 
ol oe LEER 219 480 
In speculation there is a decrease of............ eens s00aeeeen 60,070 
The imports for the week nding A August 26th amounted to 12,120 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE wooL TRADE. 
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The English wool market continues very firm, 
for wool, but users are still in a most difficult position. 

Messrs. Seward and Melly's report on the Liverpool wool 
market is as follows: The wool market has been pretty frm during 
the month, values of nearly all classes of wools being well main- 
tained, but business has been quiet owing to the holidays, and 
being between seasons in many branches of trade Prospects 
appear favourable, as some improvement in the manufacturing. 
branches is looked for, meanwhile st wool are very small 
Our next public sales commence on the roth inst. with East 
India wools, to be followed on the 27:h and 28th with misceilaneous 
foreign wools. The business recorded by private treaty during 
the month comprises 800 bales Peruvian at rr?d to 12d per Ib for 


with more ing 


iC ks ot 


good middling fleece, and g}d to i od per lb for grey and inferior ; 
200 bales greasy Chili at 6d to 6jd per lb; 8 t ales greasy Spanish 


at 43d per Ib; and various sales of River Plate and Oporto 
Alpaca is about steady without much business doing. Sales are 
784 bales Arequipa at 16d to 164d per lb, and 679 bales inferiors at 
various prices. River Plate sheep skins are in ‘good demand at a 
further advance in prices, especially for crossbreds. 

Our Bradford correspondent, writing on Thursday, says: 
Although as regards the wool trade the utmost c ynfidence prevails 
at the 
the amount of business actually passing 1s 
Manufacturers and spinners are both crying 
‘* never was so bad,"’ and yet values keep 
up and even tend, if anything, to harden in the raw material. The 
short supply keeps all the world's markets on the keen look out for 
and holders are by no means dependent upon the local 
demand. The consequence is that values are stiffening, while all 


the time users are finding the utmost difficulty in keeping even the 


exceedingly small. 


half of their plants running. It is an anomalous condition of 
affairs, and nobody knows hor w long it _ iy prevail. Meantime, as 
neither yarns nor piece goods command appreciably better prices, 


the trade is altogether unprofitable 





THE LEATHER TRADE. 





Business in leather is not active. There is, however, not an 
excessive stock, as many tanners have not been working ina full 
quantity of hides for months past. Owing to the quiet demand 
from the shoe trade, there has, up to the present, been ample for 
all requirements, but there are indications that the demand will 
overtake the supply in the near future. Values firm. The 
imports of Australian sides are still small, and there are no stocks 
ofany importance. The demand for basils is quiet, and quota- 
tions are unaltered. 


are 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—The market gathered increased strength during the week, 
good buying, combined with stiff advices from the Continent, 
leading to a further advance, while reports to hand of the growing 
beetroot crop are not altogether favourable, drought still being 
compl: uined of in several*districts. Raw kinds are also firmer, and 
elicited a good inquiry. The world's visible supply at the moment 
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' t | 
aided at I,731,000 tons, as minal with 2,253,000 tons at same COCOA.— Moderate supplies were offered in auction, and me, 
time last year 

Home ReEFINEp.—A good demand was experienced for cubes, 





withaslow demand, only a small part being sold at late rates 
1,537 bags Ceylon, few lots sold: good bold red, 62s to 63s 6d» 
and prices advanced, Tate’s No. 1 being now 20s 14d, and No. 2 | common brown, 52s 6d; native, 48s. 1,689 bags Trinidad, a lot or two 
19s 44d. Pieces firmer, and a fair inquiry prevailed. Mid to good 


sold, €0s. 41 bags Grenada, good to fine, 57s to 58s 6d. 15 bags St 
yellows, 148 to 15s 6d; whites, 15s 9d to 17s. Lyle’s first granu- 


a Lucia sold 55s to 57s. 43 bags Dominica: good red, 55s to 56s; f}; 
Jated and white crystals, 19s 44d; second 
sold 17s 14d to 17s 9d as to make 


, 18s 44d. Yellow crystals | ordinary, 53s. 110 bags Honduras, 54s 6d to 57s. 9 bags Tarnaco, 
60s 6d. 153 bags Caracas and 23 sold, unclayed, 57s. 50 bags 
FOREIGN REFINED.—Cubes have advanced, being sparingly } Costa Rica, few sold, 578 6d. 373 bags Guayaquil mostly sold, [ 


offered W.S.R:, prompt, 14s 74d ; a and T., October-Decem- | good Caraquez, 738 56 bags Jamz aica, 97 bags Demerara, 24 bags 


ber, 148 9d; Meyer’s, ready, 14s 74d; F.M.S., 148 43d; R.A.V., | Colombian, 11 bag ae Seyc helles, 306 bags Jav a, and 7 bags Samoa, } 


October-December, 14s tod, f.o b.; F Sew crystals, on spot, | withdrawn. 35 bags African poh 5S per cwt. 
16s gd, duty paid. Continental granulated elicited a good amount TEA.—The supply of Indian at ‘pt iblic sale during the week, 


of attention, and prices advanced all round, though attended by | amounted to 36,400 packages, and while common kinds were weak, 
irregularity at times. Ordinary first marks, ready delivery, sold, 
12s 6d to 12s 83d, and 12s 74d; September, 12s 6d to 12s 83d; 
October-December, 12s 67d to 12s g}?d; January-March, 12s 843d 
to 12s 119d, and 12 
12s 114d; and May-August, 13s to 13s r4d, and 13s o#d, f.o.b. 
Beet.—Business ruled generally active, at irregular but dearer 
prices. September, sold, ros 8d, 10s o#d, and ros 9d; October, 
ros 114d, 11s 1d, ros 114d, and 11s o}d ; October-December, 10s 11d, 
11s 1d, ros 11d, and 11s; January- March, Ios 114d, 11s 24d, IIs, 
and 11s 1d; May, ris 1 1, IIs 34d, IIs rad. and 11s 2¢d; August, 
11s 2d, 11s 44d, 11s 4d, and 11s 44d, f.o.b.. Hamburg. 
CANE-GROWN.—In auction, 440 tons crystallised West India 
mostly sold at full to occasionally rather dearer prices. 3,252 bags 
Trinidad sold: fine colory, 17s '44d to 17s 6d; good, 1 
yellow, 16s 9d to 16s 10$d; good pale, 16s gd. 1,112 
bought in. Privately, 600 bags Trinidad sold, 16s 7 
1,200 bags St Lucia, 17s 14d per cwt. 
Imports and deliveries of sugar into London from commence- 
ment of year to 27th ult., with stock at latter date. 
1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .......e.+e2 139,150 .. 116,350 .. 157,050 .. 160,880 
Delivered ..eccccsccece 156,080 .. 121330 .. 123,450 .. 141,450 
BiOe ciccvecescccesce GRIGIO oe G20... FI .. The 
Stock U.K. ..ccccecee 99,880 .. 138,720 .. 165420 .. 125.550 
Cane, Jaggery, per cwt.. 7/9 .. 7/3 «. 6/6 .. 8/3 
Beet, 88 per cent.,f.o.b. 10/9 .. 8/6 .. O6/l$ .. 8/ 
FAVE, BNOGEccccccescce GG «. 10 ww FO «- IE 
RUM.— Market remains steady, but there is not much business 
doing. 
GLUCOSE steadily held, despite a quiet demand. On spot, 
American liquid is held for 11s, and to arrive, onc. f. andi. terms, 
8s 6d per cwt. 
COFFEE.—Fair supplies were catalogued at public sale this 
week, and experienced a fair demand at steady rates. 1,588 bags 
and 25 cases East India: Neilgherry, bold, 52s to 66s; medium, 
458 to 58s; small, 45s to 46s 6d; peas, 54s to 67s; Salem, bold, 
56s to 64s 6d; medium, 52s; smalls, 47s 6d; peas, 61s; Mysore, 
bold, 65s. 63 packages Mocha, 13 sold at g2s 6d. 2,382 bags 
Costa Rica: good to fine bold colory, 7os to 73s; good middling, 
60s to 63s; fair dull to good bold greenish, 62s to 67s; middling, 
56s ; fair bold greyish, 65s; medium, 56s 6d; _ brownish, 
47s 6d to 55s; smalls, 45s 6d to 48s; peas, 67s to 75s; 
faded peas, 56s to 59s 2,482 bags Guatemala: bold pale 
to bold greenish, 56s 6d to 63s; medium, 50s 6d to 56s; 
small, 40s to 46s; peas, 55s to 68s 6d ickings, 39s. 363 bags on? 
eat dg tas bull cata, 216 6040 a a , ‘aia, ove 6d FRUIT.—Currants generally quiet, but steady. Provincial, 16s 
fair bold, 61s 6d; medium, 54s; small, 43s 6d to 45s; peas, 66s 6d | '° 16s 3d per cwt. Sultanas are held for full rates. , : 
tO 728. 1,333 bags Vera Paz: fair to fine bold grey, 62s to 79s; JUTE. — The market during the week denoted some irregularityt 
low to fine middling, 51s to 65s 6d; peas, 53s to 70s. 50 bags | prices moving upward at one time, which, however, was not 
Cuban brownish, 403 to 448. 2,000 bags Dumont partly sold: maintained, and business ruled quiet. Native first marks, August 
bold, 458 6d to 46s ; medium, 41s 6d to 42s 6d; small, 38s 6d to gos. | Sold {14 to {14 2s 6d and £14 1s 3d; September, £13 7s 6d to 
250 bags unwashed Dumont, quay terms, partly sold at 35s. 86 | £13 10s; first half September, {13 12s 6d to £13 103; native 
barrels Jamaica: very fine bold colory, 120s 6d; fine middling, | Daccas, 2 to 3, afloat, £15 ; ditto first — September, £13 123 6d; 
112s 6d: small, 91s; fine bold, soos. 2,058 bags Colombian: bold | Mango group, September, #12 10s; J. G. lightning group D to E, 
; | September 7th, £13; and native first pte ony due London and 


| 
Ww prices showing an occasional slight decline, good and fine | 
liquoring grades sold readily at full rates Pekoe, common to fine ; 
! sold 6d to 1s 44d; broken, 6}d to rs - choice, 2s 4d; orange 
s 10$d; March-August, 12s 1ogd to 13s, and Peko ve, 63d to 1s; fine and very fine, 34d to 1s 11d; Souchong, 
53d to 114d perlb. Ceylon sales of 19,800 packages went srebos | 
excepting common kinds, which favoured buyers. Common Pekoe, 
53d to 6d; broken, 6d; good ditto, rod to 1ogd per lb. The come) 
for new season’s China is quiet, but prices are fully steady. 

RICE.— Market remains steady, but business again proceeded 
quietly. The steamer Avala, 5,500 tons Saigon, September-Octo- 
ber loading, sold 5s 83d, c. f. and i., delivered weight terms, Liver- 
pool. 4,000 tons No. 2, cleaned Rangoon, September-October, 
sold 8s 6d, c. and f. terms, Rio. 

TAPIOCA remains slow. In auction, 1,080 bags flake offered, and 
only a lot or two sold, Penang, 14;dper Ib. 352 bags medium 
pearl and 378 bags seed pearl withdrawn. 

SAGO.—38 bags small and 95 bags medium offered and bought in. 

ARROWROOT quiet, and nothing catalogued. 

| 


BLACK PEPPER --Market ruled generally quieter, and prices the 
turn in buyers’ favour. Fair black Singapore, on spot, was dealt 
in at 54d ; and August-October, steamer, 5-d. At public sale, 38 
bags Ceylon sold 54d to 538d; and 40 bags Lampong, 54d to 54d 
per lb 

WHITE PEPPER was held for steady rates, though trade was 
rather slow. Fair Singapore sold, on spot, at 7d to 735d. In 
auction, of 144 bags Singapore a few sold, at 8jd to 92d per ib. 

CLOVES dull, and easier. Zanzibar, August-October, sold 7d to 
6gd; and January-March, 64d to 6;¢d per Ib 

PIMENTO.—170 bags were brought forward, and bought in. 

CASSIA.—450 cases and 250 bundles cassia lignea were offered 
and withdrawn. , é 

NUTMEGS.—No West India offered really. 15 packages Eastern {fh 
elicited no attention 

MACE.—722 packages Eastern and 7 packages wild were offered, 
and bought in. 

CINNAMON —At quarterly public sales on Monday last a good 
demand predominated for the moderate supply submitted, but 
unworked firsts and seconds ruled 4d per lb lower, thirds and 
fourths being steady to 4d dearer, and other kinds from 1d to 2d 
per lb higher. 





> 
78; gocd 
St Lucia 
4d to 17s. 


| GINGER dull. 770 packages Cochin and 52 bags Japan were 
| brought forward, and withdrawn. 383 packages Jamaica, one or 
| two lots sold : good washed, gos ; medium, 35s per cwt. 


greenish, 64s; good bold dull greenish, damaged, 60s to 63s; grey 
































and pale, ditto, 48s 6d to 53s 6d. 836 bags Salvador: good Dundee, £15, c.f. and i, . 
colory bold, 68s; medium, 57s; smalls, 43s 6d to 48s; peaberry, HEMP.— Business in Manila parcels proved of a ge: 1erally quiet 
66s to 728; foxy pale, 438 to 44s. 422 bags Nicaragua: fine bold, | nature, and though sellers were not pressing, values favoured 
76s 6d to 79s 6d; middling, 56s 6d; bold hard smooth palish, 67s | buyers. Fair current, June-August, sold {£ 36; Dact current, 
|| to 69s 6d; medium, 52s to 548; peas, 7osto 72s 6d. The market Septe mber-October and October-November, £25 15s; fair brown, 
for future delivery has been irregular. September sold, 36s, 36s 9d, July-September, {27 10s; good seconds, October-December, 
and 36s 3d; December, 37s, 37s 74d, 378 14d, and 37s 3d; March, £30 15s; fair current, ditto, £35; M.S.B.B., August-September, 
37s 104d, 38s 6d, and 38s; May, 38s 6d, 39s, and 38s 6d per cwt. £50 108; C.S F.B., spot, £53; C.F.C.B., August-September, £37; 
Imports and deliveri2s of coffee into London trom January 1st | P.C.B.M., ditto, £44. New Zealand is easier. Good fair Welling- 
to 27th ult., with stock remaining. ton, spot, sold £28 5s; in dock, £28; October-December and 
1904. 1903. 1902. 1901, |—— — . — 
Tons. Tons. Tons. Tons. " i are. = 
Imported .....2..++- 40,540 .. 44,280 .. 34400 .. 37,830 
elven. home use 10100 .. 11.280 .. 11940 2. 13870 Hl | Saami ediA UAL Alle ASA 
» export .. 19,480 .. 19, 840 - 38, 000 os . m0 : i A-fancy pfice eannof buy bettér Tobacco 
Bet vkcccccesccsce.. THTSE. «0 7,620 . we : f 
The London Produce Clearing House, Limited, supply ‘the SU 
following quotations for good average Santos coffee :— a 
a ae ip LAYER'S 
Aug. 27. Aug. 29. Aug. BO. Aug. 31. Sept, 1. Sept. 2. - 
| 10 30 1 10 30)2 30 1030 20 110WM;);25HN 10 30:2 WD 10 30/2 30 mM 
am.) p.m. a.m. |p.m. &mM. p.m. | &m, | p.m, &.mM. | P.M. |a.m. |p.m. 
ea|saad/sdsaedaeas 45a ad's ajea | Navy Ne, 
Aug. |36 336 ld .. i se ee ee ee ee ee 
Dee isp 3 iar stisr alse sie tale neler 4g 2 oe $37 lair oF | RAN bl a gy 
Mar |38 12/38 ii 38 0 138 1/38 6 38 6138 3 | 1. 38 1438 3 380 (37104 | Medium, 2-Ib. tin, 1/6 }) Mild, 2-Ib. tin, ia] 
May [38 73/38 7438 6 138 7/39 0.39 0/58 9 .. 38 7h38 9 38 6 |38 44 | Teer Hi (Sd. per 03.) 
July |39 14/39 1439 0 (39 14:39 6 39 6 (39 3 39 1439 14.39 0 [38104 | | Mmmm et } ee | 
Contracts for 201,000 bags Santos coffee registered uuring week | 
eee ( 
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November-January, {28 ros; January-March, £28; and fair 
Wellington, dock, £25 ros, c.f. and i. 


SHELLAC.—The consumptive demand proved quiet during the 
! ' 


' 
the final rates registered in these positions, and ultimately named | 
Tin, on the other hand, presented more interesting features. After ' 
| c an easier commencement on Monday, and Straits settling down at | 
week, and only small sales passed, including fair T.N. orange, at £122 12s 6d cash, £123 5s forward, continued higher prices cabled 
206s to 207s; ordinary, 198sto 200s. For future delivery, T.N., | trom the E ist, favourable monthly figures occasi nal buying on 
October, sold, 208s to 2048; N vember, 2008 ; December, 1975 tO | Continental and American account, and c vering, imparted an 
195s; and January, 192s per cwt. Gambier easier, with more | ypheaval until Thursday's early sessi yn, cash warrants fluctuating 
doing, and August-September, steamer, sold, 17s 74d; with Sep- up to {124 78 6d, and forward to £125, but the best points were 
eameneies ber, 178 104d to 17s od, c.f. andi., delivered weight | Jost to an extent later, while these rates settled down with sellers 
erms at £ : 


at {124 5s and £124 15s respectively. Lead easier English, | 
is 2 ai tS ‘ ‘ 5 ss : I, . 2 Z a 7 . ° <ihs ’ 
_ PEPPERMINT OIL firm. H.G. mae hkiss, on spot, 16s; and] yr 45s to {rr 175 6d; foreign, fr1 15s, prompt; f1r 138 9d for- | 
Kobayashi dementholised, 58 6d per Ib. | ward, sellers. Spelter steady. Ordinary brands, prompt, ¢ 
QUININE continues very slow. per ton. Iron dull, and rather lower 


22 158 


METALS.—Copper: Restricted purchases and general indifference ; . : 
; PI ‘ I ee E _. __,  QOILS.—Linseed steady, at generally late rates. Spot, pipes 
on the part of holders were frequent this week, though concessions | ; ; a . ; ° 
oe : {16 tos; barrels, £17 53 to £17 7s 6d; September-December 
were established on balance By Tuesday values of standard | *-.. /_. : RR ag : > , 
. , ; : d {17 15s; January-April, £18 2s 6dte 418 5s. Hull naked, spot 
gradually fell to £57 3s9d spot, and £57 5s three months, but the! 7.4 707 240% 5 ee ; : nae 
5 £5 £57 . ne #15 12s 6d; September-December, £16 2s 6d; January-April 
downward tendency was arrested at Wednesday’s session, Tre ; 6d. Rape unaltered. Spot, naked. £ 3: S ber- 
 » . oi - 4 + om . . ») I2S . pe laiterec opot, naked, 20 55 opeptem ber- 
57 78 6d being fixed forall dates after official hours. Thursday’s ; : = an ee er 
market, however, revealed increased statistics for the past half of 
August, and realisations followed, but more disposition was evinced 


to follow the decline, with £57 cash, and £57 2s 6d three months, Continued on page 1468, 


December, {20 5s; January-April, {20 10s Refined casks, 
{22 5s. Ravison very scarce: near, £18 5s; September-Decem- 








es 


Commercial Times.—Weehlp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fripay. 
ARROW ROOT-perlb s dois a 
St. Vincentcom.tofn 0 1% 34 
Bermuda see eS 
Natal, midto fine .. 0 7 
COCOA—duty 1d p.Ib 
Trinidad, mid to tine, 

per cwt.......... 58 0 64 


s ds d (Iron, perton-(Con.)—-£ s £ 8 | SHELLAC—(Con.) s d s d |SUGAR—~(Con.)— sé@s8 

2 . 2 fordshi Bars Garnet A 17 ( 

6/10/0 810 | Button,sorts,gd to fn 21 0 2 ) | Germ 'nCub’s,tine,fob 14 4 14! 
; sow to medium 175 0205 0 | BEET—German, fob 1C ‘ 

@ a SILK TALLOW per cwt, 


190 © | French Cube 





s, f.o.b. 14 3 14 44 











. Bengal—Surdah, plb 11 6 0 0 Petersburg, Y © 00 00 
oom * nm 664 Cossimbuzat 113 00 Australian mutton 24 
8 ; ll 3 0 do beef 4 





j 7 Bengal Gonatea 








Superior . 6 O 78 cae al ninnee China—Tsatlee, Supr 0 0 0 Pown 20 0 0 
Grenada . - 54 5 ee 4 5 $9 1] Psatlee 4&5 1 13 TAPLIOCA—per Ib 
African . 2s hase Blue Elephant 12 3 K. I. flake, fairtotine 0 1&0 2 | 
Ceylon, mid to fine.. 58 0 8 6€ 12% ‘ 11/176 12/0/0 Taysaam Kahing.. ( Pearl rewt, 10 0 13 
Guayaquil Ariba 69 0 81 By . 1 1¢ 20 Skeins 4 ) | TAR—Sto« 1,p. bl. 21 ) 
Bahia.... . 54 0 § ‘ ord. to fair .. 20 Q 28 0 | Quicksilver pr. bottle 7/! Canton 1 0 ll Archange 170 00 






il, _ , 
COFFE : : , s ,O.B 22/10/0 22/17 eee a 2 - 9 9 8 © | TEA—duty 8d per Ib. 
Ceylon 75 0 DYEWOODS - zs £8 Tin iy i iene oe ae Re-reeled . Oo » 0 | Ganson , I 
i 17 Brazi perton 51 I Bt my 197 10 128 ] Japan ( ) 0 Commot 
11 k istic, Jamaica 41 ( ate : SO Oats 91/7. 4 194,17 6 | Ltaln-Raw,fair Milan ( ) ) 0 Me dinve tr rood 


rr Cuba nen ) = ns Organzine-M rd ) 7 
64 0 iin oliete - hy : | Organzin ld bo ge line to finest ( 7 ] ) 
99 ¢ Lima Wood Q | Tin andl 6 11 9 | Trams, Milan, 3thirds ) OC leas a 


> 1 Souchong ( 
é Logwood,( imipeachy ¢ 7 Ak , g 9 7 
: > 








Honduras 510 615 Sheet SPICES-Pepperwhite—perlb. | Good to finest 08 10 
Gu Tai : 4 > 4 2 0 2 -ePnANnY 6% ig 44) ScentedOrange Pekoe | 
4 Jamai a 5 8 ‘ . 0 | 
; 4 Red Sanders ey OILS—Fis! eo 3 0 5: Ht 
Gereenish .... . & o vabee * ° . a 4 ist 7 Black Singapore .. 54 0 4} l 
( ne ne 199 Sapan Siam iv 4 Spern tun 2 Ss i tot ( 

‘ ) icc " ahaa t ’ t : = tain alr “ 

Costa Rica, ord.tomid 42 66 ELEPHANTS TEETH —per ewt Whale 14 enamer 0 54 _ 0 6 1 | 
Good to fine 68 0102 O | Soft S0lb. & upwards 52 0 62 Seal, Pale < ( j Pit nto 3 g Hyseor 5 ? 

Central American.gd FLAX—Newcrop, £38 & & , Cod 2110 . Cinnamon—Unworked to tinest , oe 8 

-— « . j soe A » on, ¢ f nis ( ' ler ‘ l } 

ore bo low mid... 4 > 0 per’ Lf » 9 @ 0 yu \ bs or 1 og Devin . : a 
Mid to fine v 60 » ve l j i ! wun... i 
Foxy descriptions 3 6 42 iD J Seed, pt ly I ¢ 1 1 so oa | 
Vera Paz 47 Ol Petrs Bjtsky .41 0 43 0 Eng. 22 Do 3th g 1 mt 

Columbian, ordinary 32 3 FRUIT—NEW ; ! h,nkd 2 Chij o; 06 0 6 | 
Do gd ord to low md 3 4 Currants duty 2s s ds d | Cott i L ) Cassia Lignea 45 ) “ t ) 7 || 
Do mad to fine 46 0 70 0 las I W . ( Zanzit ‘ 7z 1 | 

Santos, fair to i is me 19 ( un Cey 29 0 2 Penang ) 1 , .“ @ 

avrge, quay t 338 0 0 0 Vostizza . 18 23 Pa , Ging per cwt ng— 

. Gult 17 20 0 | Palm (Lag 26 1 oct’ eed , 97 ‘ o 
CHEMICALS— - - Provincial . 1¢ 16 6 | Lard, An i 37 39 ae | % 0 al | 
Acid, citri nerlb 1 1 b! nf FOV 9 ay 4 ’ ae Do small rough... 1 é 0 ¢ 0 64 |! 

Nitr . ' >; Figs, Trky, Layers Do Eng i 37 Do washed 19 23 

Nitri 2s Watural 18 ¢ Petr Oil, per 8 Ibs 4 54 * ree. 

Oxalic. net ‘ irat : A vv I i, perros 2 Bengal .. < a= V Common oe ) 

Tartari Et lisl 1 Of Raisins, dty. 7s. per owt Water-White 0 64 0 Japan 16 6 17 Medium useful 4 0 7 

ar C, SNZUsN.. 1 Vs Valen rd 54 . Oil Cake Li Eng } : : L bum t . ef 

Foreign . 014 : ey . et i : ‘ = id a. Jamaica e , Fine ) . ae 
ee 515 Selec ed, medium F per ton 0 0 he Mace perlb 1 § a Finest 15 1210 

: to gow ; ; American (Westrn) 612 Nutu \t 


= ’ luth A ‘ 
Cluster 45 0130 O Linseed, La Plata 34 3 Chi — r 2 35 Wood.-Dantzic & 


es—per cwt . 20 3 nn 
Suitana : per cw , Meme! fir, p. load 50 0 


5. | Muscatel, layer.... 45 013 Oilseeds do a | Nutmeg, goodto tine 15 2 9 | pIMBER—Timber& Hewn | 





























































Oranges, Val selected 0 » | Ca SPIRITS--Rum,ppf.gl.duty lis4d |) Pitch Pine Timber 4 15 0 |) 
\ 4 Tt. Jamaica, per liq.gal Canada 0 YU ) 0 | 
h Rape, Calcta, 31 6 bd, 30to350.P. 19 2 6 — yel. pin . Irgel 0 0135 0 
~ ? 9 ~y ‘ ; Fine 1 7 Stra ov 1 ) 
I p.cs ¢ net MBAGO, Lump 9 = Demerara, of 7 ) Quele 7 6155 0 
4 i evVvie cw ° < 4 4 . . , ley s 
4 7 4 aM oe Leeward Is] proof ) , L Balti ” . 0 12 \ | 
1 : 140 l¢ PROVISION a ' E.L., and Mauritius 7 74 | Indian teak 91S e }| 
ine Butter—Austli,tinest 4 Havana g ) | Wainsct.lgs. 18fteube 55 0105 QO 
Nuts—Br ma.p.bg. 25 0 2 Canadian er meri a ( 46 Brandy,duty 11s 4d per proof gal Deals& Sawn & Prepared Wood 
GUTTA - PERCHA Trish creameries 04 » Vat Norway, Petrs. sta £6 15 £8 10 
med. to tine, perrlb 4 6 7 0 Dutch creameries. «1 ] i ae . Swedish, good 1315 20 0 
HEMP—Per ton 28 s ——— : ; { j293 . A os ommon . 10 15 14 | 
St Petersburg iyer 24 1 LUSSIAT ies z oe pales ies : oe Vissian ~ 3s » a 
Mant fr¢ e, bare 37 Normandy 104 lst brand = _/ 1895.. 15 0 Finland 915 18 0 || 
0 | New Zealand do.,gfw 28 10 Danis 112 lulids, £900... 19 ‘ Canada, Ist pine ., 22 0 29 | 
JUTE, Native firsts Brittn sdoz.1 6 1 | 1899.. 12 ) : nd — 1 23 1 | 
O |” torshinnt& 1 B Wtrtrd 62 1900 6 mn rd — 1110 14 | 
ul ty ‘ - I k trits. pf.d 2 2 i 4 10 12 ! 
a ( y gad tine 2 3 Corn spirits, pf.dy.pd ' A Le 
Bal-A ce Be Common to fait 1210 18 Continent ? Spirits, f.o.b. Ex.prf. 1 1 0 American Spruce.. & 15 1 
OL BIERORIRO DE CWS " HIDES,Ox&Cowp.lb sd i Canadl . Malt spirits, duty pd 13 6 16 Pitch Pine Planks 915 16 0 || 
Soda Bicarb., per ton£7 * Fy English ow OM 54 | , America German spirits 15 1 64. Dntzedek. 40ft.3in. 0120 0/28 i 

Crystals,ex shipptn£3/2 6 Salt i a } 63) Han Irish 4 . Staves-Baltic, p. mille 22 23 | 

Alkali £ 6S R.G c ; ( New York pipe 37 10 45 0 
—s Austi wn 4 A . 17 > ¢ rOoBACCO | 
& ~- } Cape 44 é Lard - i ‘ : ’ or VU ae C duty 30—37 perlb. 8 dos ad } 
s Dry—B. A 6g hone z per ewt p ond .. 0 10 ] ) 

Cape oF 1) £9 10/00 v8 114 
, : Singapore&Penangd 44 { Do wrels 08 1 3h 
2 ( 7 et +! Pork—per : e 1 4 ‘ | 
ina i + Be hy ner £ 9] 4 | 
¢ Columbian 64 } : ' t . £ stript ° 10 
2 Zanzibar z rg bs 4 =p ; Japa ) 6 Q 
103 : 2 sf § 4 £31 vapen 
s eae East India . 6 i Si, saty de Ot. on | avanne 2 0 ) 
? tor wey Mauritius, drysta 4h ; set : , on Negt d—duty 47 0 
S . Madagascar .... é ‘3 ( 7 : 2s - , | Cigars, d ity ¢ 2 up 
, © @ Capes soem é 72 Ey isd : Ips i +4 rURPNTINE,p ewt 40 
Ver Buffaloes . seed United St a a Crvai ; a WOOL—English—per pk. of 240 Ib, 
English onkaee 4 Singapore, &c. .. 0 44 0 74! Gyan é ) Skinhead eT . Fleeces 8. Dn. Hggs £10 0 £12 0 } 
, J HOPS, Eng.,cwt 19 12 40 r I Pe ing, Gr. & white Half-bred hogg 10 § 1 , ' 
COCHINEAL ...... 1:9 3 3 | BUS Mmg.cwt me” 100 Wilts, loaf ' Native nent ie — Wie mst ou it 
COTTON ca 1 09 New Zealand ; Jaggery, Cane css ) - ’ were onan eae 
Good Western, c.if. 0 42 0 0 Foreign s icy UcUU YU 4 s—Frencl 7 M + Tlo Il . Kent fleeces .. ¥9 iV 10 10 
Ree a? ae IN DIA-RU BBER—Ib oe a - coms! Ca 4 : South Downewes 
COALS—Best,perton 14 6 0 0 | para, fine, hard ss 0 0 Italian ‘ eS lee eee — Taal : a ee ind wethers .. 10 0 12 0 
DRUGS— IN DIGO—per lb— oo : . ee ae 2 ee Leicester do ,... 910 101 | 
Aloes, Fine E.I. pewt 20 0 63 0 | Bengal,goodred Vio. 3 4 3 6 issian ° ° Natal 8 ae Apps .. ’ | Colonial—per Ib sdo=sqad 

Cape, good to fine... 35 37 ¢ Mid. ord. Violet 3 2 3 4 | RICE-Rangoon, open ee ee tal i 2 Vi Flee super, 11 20 | 
Aniseed, China, stag 55 6 Low togd.ordinary 2 1 2 5 htr,nwerop,pewt 6 6 7 Egy sD CrYSURINSCE Vv oe ae Scoured good a . 
Balsam Peru, per lb 4 0 4 7 | Madras,Velore,dryleaf0O 0 Moulmein . es 4 ee cones, 7. a St Scoured average 110 1ill | 

Capivi -a at £s Native - 1 3 110 | Necranzie .. aia tne es 1 Greasy avr. to fair 1 03 1 15 | 
Bark, Calisaya « 24 1 9 | Kurpah, good mid... 110 2 1 | Rassein oe ? Cuba Ventrituga “4 at 9 ,Secnd.avr. 1 7) 1 j 

E.[. &.renwd. Cn. 0 33 0 74| Low to mid - 10 1 7 !$aigon, cf. & i . 5 74 5 104, Reetyep—London ise . 0 9 0104 {I 

i do Red 0 33 0 63| LEATHER—per Ib Garden Sian ' 6 3 Yellow Crystals 17 1417 9 WeASY AVI % 5 |i 
phor,China,percl95 0 0 English butts .... 1 1 2 4 | Field Siam 5 5 3 Cubes, No. 1 d 1, 0 ured avr, 1 74 1 8 

Japa nom Foreign do........ 1.0 1 8 | Rice Meal, ton ex shp— Deo No, 2 19 44 werage 0 10 104 

ardamoms, Ceylon 0 65 2 4 Dressing Hides.... O11 1 NEE feet ae o ¢ 0 Granulated l 4419 44 ¢ ed super, 1 1 9 | 
Ca arides perlb 011 2 6 East India Kips .. 0 6 1 9 Afloat .. me 7 > O Crystals oa 4419 4) | average .... 0 94 010 I 
Castor-oi ino. 2 ae eS Australian sides .. ,¥ 10 EE Ricca nee ‘ a TAROGR cocesuscanse Oe. @ ar | Greasy average.... 0 74 0 8 
Gum Benjmn. Sum. METALS—B.Copper £ 8s £ 8 ~*~ EN Amer.,com. 10 ae Treacle = & BA Natal—Seoured .. 1 3 1 34 

nds, per ewt 5/0/0 8/17/6 Eng., Tough, p.ton 59 10 6 dle oo . ; 7 : es Crushkp—Dutch.... 13 9 0 0 Greasy average.... 0 8 QO 8 

Olibanum, drops... 30 0 57 6 Best selected 60 5 6015 |° AGO. ~Pearl, pr cwt 12 6 - © | Austrian }0 OO Crossbreds—Grs.— 

Kowrie ona @ 2 Ss Sheets ... 70 0 0 0 | Sago flour (best) 9 9 WY | French loaves 14 0 Vic. goodtosupr. 1 1 1 2 
T[pecacuanha, Rio 4147 Standard & G.M.B. 57/1/3 57/63 | SHELLAC, per cewt— French crystals, spot 16 9 O 0 New Zealand fine 0114 1 Of 
Jal ‘p sesesseeeee O 3 0 5 | Iron, per ton Orange, first marks 240 0 250 O | Russiancrstls.,.Inded. 0 0 O 0 — medium 0105 011 
Musk Pod, China oz. 21 0 75 0 Bars, Welsh Ports 6 0 6/10 Second,goodtofine216 0230 0 German Granulated 12 6312 74) a coarse... 0 9 O10 

——————————— Oe & 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. | 
Div. Due Name aa 1C o 5 Name. 3 ae — <= — iia Cleeng ORDINARY SHARES AND STOCKS. 
uarterly..,\Consols 24 ., red. 1925 58g SR! = mm sen ent | mene es *rices, | —_— 
8 Do Do for Acct, Oct. 5 ....} 884 84 [44)Melbourne Tramways Trust E \Ja. Jly ; |P.orD.|Chilian, 1885 44 Pres Am Wee Closng 
Do 23/, red. 1905 94 95 Napier Harbour Bonds 8 |Ja. Jly. 3 |P.orD.| Do 1886 43 ; £ ae Prices. | 
Do 2) red 1905 . 87 872 (6 pt Dhad oe tee Harb Ba... ze Jly 2 |\P.orD.| Do 1887 4) 10,924,046, Great Northern Pref. Con.j100 1 | 
Do Exchequer 3 Bonds red Pea » Otago at your Board, Ja diy Mar Do Gold ‘89 43 282.69 Do Deferred $ a7} 8% 
1% i -- -} 995100 (E Dror De ventures Ja. Jly Do 1892 5 142 Do Af Areevs. no div.)| 34! ‘5h } 
Jan. July... Trish Land 22% Gta. 90 905 }5 Do Con. Bonds Apl Vet Do 1895 . 44 148 Do Bluntil 6% is pd. BJ Po 
Quarterly... 3% Local Loans Stk. 1912, 9 t 64 (5 | Port Louis : Ja. Sly ec De 1896 5 8 treat Western, Con ‘Ord ti 4 
Do 23 National War Loan; 97 972 }5 ‘Timaru Harbour Board Debs.\1914 May Nv .. |ChineseSilver 3 Highland. Ord. Con | 
Feb. Ang Annts. 1908 (Red Sea Tel)’ 3 4 |6 Wanganui (N.Z.) Harb. Ba 1905) 106 Loan, 18947 Hull, Barnsley, &« “Shares | 
April Oct. . ¢ anada Gov, Inter ) => 4 | Westport (N.Z.) Harbour Bd. |1925 1 Ine Dec ‘ DoGd Ln.'95 6 2! Lancashire & Yorks. Con 
iene ooh is» 188 t , Subject to Drawings A Oct % an ndwes Do Gold 1896 § Lond., Brighton, &c., Ord 
Apri : 0 Bonds, 1910.. } ) Marsep do Gold 44 Do Pf. ¢ Df. rec. no div. ) 
April ets. Do Bonds, 113-6105 ¢ | COLONIAL & PROVINCIAL 4°.) Colmin, ex, % Do Dt. Luntilé spd PE.J 
Mar. Se} gypt. Govt, G 97 99 1 pi Oe Wann|Costa Riea At 3 do Con. Rights Certs 
April Oct. . Gree k Gu u., 1898, 2 88 90 GOVERNMENT SECURITIES. Apl Oct fro|m 1917 Do Bt 24 Lon. Chatham & Dov. Arb 
Jan. July. .'Mauritius 3, Stock 86 98 | 5p Ain. Dividends Aina Dne Dec a Danish, 18943 Lond. & N.-Western, Cons 
May Nov Tavhish td. 47 Ta 105" £ Due Name Prices (uty Ny Susp'd ) |Egypt. Unifd. 4 1 8 Ls eer Western, Cons 
Feb. Aug urkish Gtd. 4”, 18 105 5 j Apl Oct) Jully,'85 DoGov. Pref. 34 » Pref. Con. Ord. ...... 
April Oct 3ank of England Stock 311 14 2,045,760| Ja. & July Brit. Col., Ins. Apl Oct Do Ins. Stk. 34 Dy » Def. Con. Ord 
Quarterly... India Stock 35 ved, 19311044 4) ; 1941 3 | 85 87 \Jne Dec Pur orDwg| DoStateDom 44 10 Lond. Tilbury, &c., Cons 
Do : Do Stock 3%, red, 1948) 944 43| 194,500|\ Ja. & July Brit.Guianaln 4 {106 8 |Apl Oct ‘ Do Daira ..4 Metropolitan ¢ ons. 
Do , red. 1926) 7945804 (2,549,100 My. & Nov Can. Dom. Rly Ja. Jly Dec. |Greek, 1881..5 + Do Surplus Land Stock | 
Ine. Dec : , 54-5 5, 64 66 1905-6-8 .... 4 100 3 jJa. Jly Dec. | Do 1884 a Metropolitan Dist. Ord 
Feb. Aug 100 2 ) My. & Nov Inse. Stk 4 |100 3 /Apl Oct Do Rentes.. 4 ),322' Midland, Pref. Consol Ord j 
Ja. & July Do Red. 1910 4 {102 4 |Jne Dec Nov Do'90(P. Lar) 5 247 Do Def. Con. Or 7 
CORPORATION STOCKS. 5iJa. & July Do Inse. 1910 4 102 4 |Ja. Jly. PuriorDwg| Do Monoply 4 210 North Sithk Oo Pref 
(United Kingdom.) = & Seen k stico 2 ie Pur pk taka dog Phen ete ee : 
; Jne. & Dec, DodoInse. Sk 35.100 2 |Ja. Jly ur or Dwg) Do Rly. Loan 4 8,560 North-Eastern, “* Consols 
Pres Am BONDS, LOANS, AND {Cl sg Ja. & July) Do Rd.1910-35 4 |103 5 |Jne Dec 5 Dec. |\Gautemala.. 4 ,400| North London, Consols 
£ rRUSTS | Prices Ja. & July DoIns.1910-35 4 {103 5 |Ja. Jly mone) .. |Hungarian 650 North Stafford., Con 
’ e ‘ ) | ‘ Qo 
16,961,638) Metrop. Con., 1929". 31104 § Ja. & July! Do Ins., 1938 3 | 96 98 GoldRentes 4 929 Rhymney 
10,850,000) Do3/ Stock 3 | 96 97 J Ap. & Oct.! Do Ins., 1947 24, 86 88 Ja. Jly 1 Apl.| Hungary,1895 3 470 South-Eastern, Ord | 
7,700,000} Do24 1919-49 2h} 804 34 Ap. & Oct. Cape 17 dgs .. 43)102 4 Ja. Jly Dee. |ItalianIrr.gtd6 70 Do Pfs Df. ree. no div. | 
6,250,000} London County, 1920" .. 24) 803 15 i & se ee = Piescse 44 + ; 3 Ja. dly Dec. | Do a Ma- 5 iT mee Luntil6Zis pd. Pf) 
17,000,000} Do 3 | 914 23 Jne.& Dee Do 1881 . 4/100 2 rema,. Rail. 5 ( 192, uff Vale “St. ck” 1889 
68,0001Com of Sewers (Gity of | Ine. & Dee! Do 1917-2 4 102 4 |Jne Dec Japan 5 | 88 30 540,000' Waterloo & City, Ord. Stk 
| Loudon), 1905 34) 99101 Jne.& Dee Do Inse., 1923 4 |102 4 |Jne Dex ‘ Do Sterling 4 | 75 76 ’ 
92,000| Cor of Ln. Bds. 1905-12" 3 |96 103 lan & Dec ~ Ins. Stk'63.4 (105 7 |AplOct § | Sept. |Mex.Int.Cons_ | Lines LEASED Av FIXED RENTALS. 
556,600] Dehentures 341100 2 p. & Oct do Cons. Ins. 4 103 5 Silver 5 | 44 47 : . 
1,642,900] Deb. Stock, 1927-57" 80 85 Ja, & July Do Con. Ins. 34! 95 95 | Qrtrly Pur orDwg| Do Ex.Cons. 5 {102 3 | Name Leasing Cos.|Cl Pres 
1,000,000} Deb. Stock, 1923 62 94 Feb.& Aug Do do 3 {83 85 Ja. Jly . Niergua., 18864 | 58 6( Birkenhead : L&NW&GW)12) 24 
3,650,000! Birmingham Corp. 1946" 34/103 5 Feb. & Aug Ceylon Insebd 4 /108 10 |May Nv Pur orDwg Norwegian .. 3 | 85 87 [London and Blackwall Gt. Eastern|128 31 
2'000,000 Do do, 1947" 3) 93 95 0 My. & Nov Do Inscribed 5 4 96 |Fb.Aug PuriorDwg| Do 1888 ....3 | 86 88 Do 44 Pref Do 128 31 
1,550,60 Do 192¢ 4, 77 79 ) _ & Aug — tiga Inse. 4 |106 8 7” i : a Bonds 34.99 101 |Nottm. & Grant. R.& C.\Gt. Northn./117 20 
944,150} Blackburn Red 1930" .. 3 | 90 92 Ja. & July Manitoba 1910 5 {104 6 |Ja. Jly ec '96| Paraguay, '86 32 34 ~ (3 wees 
500,000 Bradford, 4 3} 91 93 ) = & Aug y ‘ =e In.1937 4/106 2 Jly. Pur orDweg Ruse uguese.. 1 | €2462} DEBENTURE STOCKS. 
1,469,407] Brizhto es or. Red. 1946* 01 4 ) Mar. & Sep Natal 1919 44106 8 |MarSep none tussian, 18225 102 12 ——— | - - 
21202574 Bri tol Corp, Deb, Stock + € 2 re & Nov Bo Cuma Insc 4 (108 10 |MayNv 14 vgeh 8 Do 1858 3 72.77 —— Name 1 losng || 
1.195,200| Cardiff Stock, 1935 31} 99] Ap. & Oct.) Do do 4 |108 10 | Qrtrly Jan yoCons. R.R "Tices, 
375,000Ch tenham, 1971" 3 | 87 89 7 June. & Dec Do Inseribed 34} 981 . Bonds I. .. 4 | 91 92 | 1,220,031) Barry eee 3 | 87 90 
467,198 Croydon Corp. Irred.* 41103 6 Ja. & July Nwfdind. 1941 34! 91 93 | Qrtrly Jan. | Da doll ..4 | 91 92 346,673 Brecon & Merthyr A.... 4 8105 
776,400| Derby, 1920-5( | 87 89 Ja. & July) Do In. 1913.38 4 [102 4 | Qrtrly Jan. | Dolll 4 293} 556,478) Do B.... 4 | 8&8 9% 
500,000} Glasgow, 1925-4 2 1 84 Ja. & July New 8, Wales Qrtrly Dot” Rentes 4 | 88 92 {10,334,291 Caledonian ............ 4 |122 25 
£79,400 Hudderstield, 1934 % | 86 88 1905-1 4 | 98101 |May Nv ‘Aug. | Do(Nic.Rly.)4 | 90 93 } 1,553,300 Cardiff. .. ; 3 | 80 8 
500,000] Hull Corp. Stock 34103 6 Ja. & July, Do Inscribed 4 |108 10 |Jne De April | DoTranseau.3 | 75 78 544,440 East Lond., 2nd chg. A 4 |105 10 
750,000| Leeds Corp, Stock, 1927 23) 74 77 Ap. & Oct. Do Inscribed 34 7 April | Do Bonds... 34 | 72 83 2 D Do Whitech. Ext 24) 64 69 
1,066,544) Do do 34 'S8 1 : ir. & Sep - —_ ribed 34) 95 June Dvinsk & ] a . rth Bridge ...... . 4 (1:8 21 
1,256,90°] Leicester, 1934" 34101 3 p. & Oct. Do Ins., 1935 3 itebsk.... 4 | 89 91 | 2,296,123) Furness . 3 | 85 88 
1,574,666} Do 1919.44 . z, 20 da. & July N. Zealnd. 1914 5 Dec. |San Luis 6 i0l 3 4, 58, 4¢ 9GI asgow & S.-West - 4/121 4 i 
6,309, 362| Liverpool Corp. Stock*. | 3$ 108 10 300} Quarterly | Do Cons S ‘Aug. |S.PauloProvof 5) 95 98 }10,900,666\Great Central .......... 43)151 34 
3,616,866 Manchester Corp "41123 7 29150302 My. & No-| Do Insc, Stk. 4 July |ServianUnfd. 4 | 74.77 |17,969,555 Great Easte - 4 }120 22 
987,907} Do Cons. Red. 192: * 3] ge g2 |6,161,167\Ja. & July Do do .... 34) $8 tr none Spanish?” Bds4 | 86} 74 14, 444,31 Great Norther -319 
§,089,226 Do Red., 1941” 7 | 93 95 |6,384,005 Ap. & Oct Do do 1945 86 88 |Apl Oct Jan. |Swedish 1880 34,99 101 j11 479, Great Westerao 4 
298,895) Middle ough’ 73100 4 }1,199,100 My. & Nov Quebee (Prov) Fb. Aug P.orD.| Do 1888 ....3 | 88 90 | 4,552,717} Do....... 
533,820] Neweastle, red ze 34100 2 sate! Tes § 1101 3 Oct P.orD.| Do Con. 18943 | 92 95 | 2,965,945 pe 
184,660] Do Irredeen 33/106 10 & July 1919...... 44/101 3 |Fb.Aug Dwg) 1920 | Do (1900) 4 1,524,851) Do on 
2,946,723) Nottincham Corp. Stk.* 3 | 92 94 & July Do 1912 § 1105 7 till’10then34 101 4 (18,914,309 Lancashire & Y« rks ....3| 
1,075,070] Plymouth Red. 1942 3 89 & July, Do 192 4/104 6 jApl Oct *July |Turkish, 1891 } 814,000) London & Blackwall. ... 4 
§69,000| Portsmouth Corp, 1927" 3499 103 & Sep Do Sg. Bds.1934 4 [104 ¢ Egyp. Trbte 4 |102 4 | 1,306,239|London, Brighton, &... 4 {120 2 
486,710} Reading Corp. Stock* .. 35100 3 & Oct. Do Ins., 37 3 | 84 85 |Apl Oct 1 ‘July | Do Bds, E.T. 35 99 101 303,4 470 Do Perpetual ... 44/135 3¢ 
362,534 Shettie d 1925-36, Red 35.97 101 a. & July Queensland, : Sep! 4 | Aug. | Do Priority 4 | 94 99 | 7 — . Chat., &c., Arb. 45/129 32 
5.569.528) Do | 88 91 1913-15 4 | 99101 |Jan Jly, .. Do Ln (1902) 4 | 8792} 969,674 DoB............ee. eee 44/123 26 
308,555 Southampton Cor, 1915-45 23! 79 81 |2:927,900 Ja. & July Do In. 1915.. 4 /101 3 |MarSep  .. Do Unitied 4 | 855 6 | 370,711 Do 1879 - 4 |108 13 1} 
400,000) Stockton, 1932* 3 | 86 Rg |7,939,00( Ja & Jaly age , 1924 4 |103 5 |MarSep’ .. -- | DoConverted, | 8.8 9,303 ane & N. -West ewceec 3193 95 
297,200} Stockton Corp., 1908 41/97 102 616,034 Ja. & July!) Do Ins.1924-30 34) 95 97 } Series “ B” aa 7,816 Lond. & S8.-West, A .... 3 | 92 94 
741,905 Swansea Cor : Stock (106 8 10,000 _ x on po do 1945 34) 96 98 |MarSep) .. ae Do Series EC’ ow 12, 996 116 . Do Consolidated. ..... 3 | 92 94 
750,450) West Ham, 1929° 89 91/42 3 Ja. & July, Do 1922-47 3 | 85 87 .. | Do Series “D ; 995,920/London, Tilbury, &e. .. 4 119 22 
731,474 Do 1 4 z'| 99 24 | 413,000\Ja. & July Sth. Australia, Qrtrly.) 4 Oct. |Uruguay Bas. 34} 555 6 | 2,295,511/Metropolitan .......... 4 {118 21 
845, 890) Wik 1 Corp. red 1* 31 88 91 1904-18 . 6 {100 17 | Qrtrly. syly. PunPr|_ Do 1896 ....5 | 755 64) _ 495,680) Do... 34/102 7 
), 4301 Wind rred., 19] - 29 240,000 Ja. & July Do lst 1920.. 5 |100 10 |Fb.Ang Purchase |Venezuela N. | 1,211,625) Metropolits an Dist. 1 56 
506 98) Wolverh bam Coy 21! GQ} .586,7) a. & July) Do1907-1916.. 4 | 98101 Cons. Debt. 3 | 38 39 |__ 837,2 DP cccendintbinpedees 1 4 
397,000,York, 1916-41" ----ss-.. 3| 91 93 & Vet.) Do 1916...... 4 {100 2 | : Midland © °°." 7 79 
| & Oct DoIns 1 116 36 4 3 The drawings are yearly in the case /1 326|North British .......... 3 | 91 9 
tena k a . & Oct.. Do Ins.. 1! 4 5 | of stocks to which asterisks are prefixed 22,948, )30| North-Eastern.......... 31 92 94 
ree of Stamp Duty, Ja. & July. Do d 3 99 | In almost all other cases where there are | 54,366) North London. . 44/135 38 
Ja. & July Do dol 3 7 | drawings they are half-yearly. | 2,745,990! North Stafford.......... 3 | 89 92 
> ‘ 4 ai . a ) “y » > i] 7 | 
CORPORATION BONDS. Ja. & July Do after 1916 3 | $5 87 | | + No interest has been paid on the Costa | 1 321.699 ey SEP ances 4 fine 7 
(Colonial and Foreign.) 5 96a By om x so — nia, 1908 99 101 | Rica debt since Oct., 1901, and by the 4340" 140 = ’ ae Perpet .. 4 4 
ee ee ee 1’000'000(Ta Jule “4 1920-40 : 1087 | terms of the last arrangement the bond- | "345'4¢¢ De _ een oe 
- re pi smeecine "Gs , 00 Ja. &. «© Ins.1920-4( l } se ‘ 049,606 ‘ 10 - WK1K 
= ——— ; — ai | '409'593 Mar. & Se \ Trinidad iia 4 {102 4 holders revert to their original position, | 1 526.258' Taff Vale ¥ 22 QT 
=| Name. | lost center . « *| and are now entitled to interest at the | ae - _ : — 
le Prices 550,800 Ja. & July Victoria Rail- rate of 5 per cent. | 
6 jAuckland Harbour Board . oie ties - " Ln. 81 : 99101 eet | GUARANTEED SHARES AND Stocks 
6 Do do »/ 1,006 & Oc 0 Ln. 82 e 101 -) | ——— = |! 
6 (ity of Auckii’ Cons. Act, fajloifiat a5 S442 48. K duly’ Bo tse Sik ¢ %3 101 FOREIGN STOCKS, BONDS, &c. aiCaledonian Cons. Guar. 
5 do Debentures 1883 138} 106 oan aaa 7 ~ gue Soee Fp cee vn fe yom sae voter j 
44 City of ena nore Bonds| |4\ 000,00 & Oct.| Do Inse. Stk. 4 |100 (Coupons payable abroad.) ca 5} Furness Cons. Gtd. .... | 
& City of Cape Town. 14943 6,000,000)Ja. & July Do Ln. of 1885 4 |1 - P ae | 9 0|Glasg. & 8.-West. Gtd... it 
6 City of Christehur h(N.Z.) 926/121 24 |9:200,000\Ja. & July Do Ins. 1921-6 34| 95 9 ve ez ext Name. Closng| 1,066,083|Great Central Ist Pref. . 1] 
4 City of Copenhagen rs 7,000,000). Ja. & July) Do 1923 34} 95 Due r= Draw Prices.| 1,797,428} Do Rent Charge ...... | 
& ete cf Uke poem... 2,107,000). & July) DoIns.1911-26 4 1 3 \Ja.Jly.;.. | Dwes.|Argentine Natl. | 478,031\Gt E astern Rent Chge. 
ity of Dunedin, Debs - J ‘ 7 el at - 
5, Do Consolidated ; 993,353). & July Wtn. Aust.Ins 4 |106 & Ced. “B 7 | 454 64 4,966,596 Do Consolidated. .. 4 ) 
4 City of Hamilton, Debs sate « |1,876,000 & Oct.' Do do 1931 4 '102 4 }Ja. Jly.) .. -. |Anust.SilverRt 5 + | 3,435,740/Gt. Northern Perp. Gtd. 4 117 20 |} 
4 City of Hobart Town, Gtd 01100 3 POU y & Nov.! Do dol 915-36 34} 96 98 |May Nv) .. 7 Do Paper ..5/] .... | 8781|Gt. Western Rent Chg. 5 1 3 | 
5 City of M urne... pies - & 750, 0 y. & Nov! Do 1915-35 ..3 4 86 Apl Oct) .. Do Gold....4 |100 2 jl 62} Do Consolidated Gtd. 5 (149 52 
“| Do po eae é 100,000| Jne. & Dec! Dol 5 36 ** 31 84 96 \Ja. Jly.| .. a Dutch Cts.ex. 012) Lancashire and Yorks .. 4 {118 21 || 
&| Do do Deb ’ 1Q991100 9 0,000'. & July Dols 1927 3 | 86 88 88 |, 12 guilders 25 78 8: | 0 London, Brighton, &c., } 
& \City of Mexico Ste. Loai ‘ mia 5 cea Qrtrly. | .. -. |French Rntes 3 | 96 9& Cons Guaranteed -. 5 |146 49 
g ityof Meaico siz Lisi," 100 2 FOREIGN STOCKS, BONDS, &e./Qirit)|:: | 2: {ibe ie ss onion & NW Gd, 121 28 
& in ’ : Apl Oct! GermnIm.Ln 3 | 884 95 Lon. & 8.-W.Cons. Gtd. 4 3 | 
5 City of Montreal of } *1101 3 Coupons payable sondon =e = : aad — 2 oe Wee ee 1. a - 
5 Bo of 1 79 of 1874... ore) eke ( pons paya in London.) Ja. Jly.| .. ae Do 1890-4 3 7 8° 350,000, Met. District, Midland I 
5 Do Perm. Deb. Stock 7” + 2% Divs. | + Next ee Closng|)8 Jly.| .. Pur | Italian, ex 25f 5 102) 3 Rent Charge 4 \112 17 \| 
4 Do Ste. Cons. Deb. Stoc} 19321] ? Due. | ¢& | Draw Name. Prices _ Jly.|.. | «. |Prussn. Con. 34) 99 ; ¥ Do Perpetual Gtd..... 4 | 8 91 it 
6 C rarey ‘i allay 3 ~ Apl Oc © 189 721 Midland Guar. Pre 24! 74 7¢ 
) City of Ottawa 1904/10 3 |Jn. Dec} | Nov. jArgntne. Rail opis = ws Pe ain” sb +> See oe 
6 City of Quebee Con., 1875 1905;101 3 =8 | Loan, 81..61122 ¢i|mrmic i 8. Fnd.,1907 5 North Brit. Con. Lien .. 3 | 89 91 || 
4 Tho Sterling Del a 1923/1002 | Qrtrly ==] sept Dol : ss . a os or oat ee ey ¥ _ .4 m4 I No. l 2 4 lg 22 |} 
& idles of Rio de Janeiro . 1 83 Jn. diy! &a | ng , . Ja. Jly.| .. ‘ irginia ne f 3 N.-Eastern Cons. Guar.. 4 [119 22 
‘ | 85 Ja Jly.| #5] I | DoN.Ct. Ry up Bnds. 2 | 93 é North Stafford, £ aid 5 | 29 3 
City of Rome 2nd to : * 1101 2) a Ext. Gv. Bd. 5 | 95 9¢ cece oe’ r SE Rul 20 pi 29 S | 
5 \Gity of Rosario Ster. da * 1 41 43 }/MarSep , Do Int. Gold a S.-East(Rd.Ans)£10/6each |} 29 30 
4 |City of St. Lonis......... 91397 101) SS | Loan...... 441 88 90 RAILWAYS. $1,000 Do Consolidated Ged. 4138 31 | 
6 |City of Sofia Bonds . 4 79 yAprOct| —2] Dec. | DoStri B 41\ 99 22 | ORDINARY SHARES AND STOCKS REFERENCE S 
. . > occcces | v0 = oO | Bds. 4 1 32 RDINARY & RES A} STi be tEFERE : SH: mS pD Stocks . 
2 City of South Melbourne ..../1915/102 4 || Qrtrly.| & = |P.erD.| DoExtrniLn 3) 71 72 beveuee “Cosrane ENT ON THE PI FITS | 
2 iCity of Sydney. ...............{/1904] .. [Ja Jly June Dy » 1886-7 .. 5 101 2 Pres Am.| Name Closng OF EACH SE PARATE YEAR. a 1 
$| Do Debentures. ....+...: 1913) 99101 }) Qrtrly. | > |P.orD :. Los + ee Prices oe dee 
Ti do 894 919) ¢ i old B 1034 4 999 119 B: > F 7 sia 
6 City of Toronto wi k. Del ceahen n | Ja. Jly.| nan Bena | at ae 422, 112| Barry . pager Sse een ie , * | 
: bo G het rw 1 101 Ja Sly.) «2 | oe Re 81 82 919,830} Do Pref. Ord. 4% ....... 100 5 60|Barry First ..... 5 1138 4 
: o Gen Con. Di be. eeee 320)108 10 \pr Oct} os | oe | Do 1899 _ 4} 81 82 119,830' Do Def. Ord. ae 5/1, Do --. 4/1001 i 
: Do Sterling Bonds - +. }1928}101 3 f/AprOct) .. cs Do Law3,655 4 | 81 82 | 5,839,212 Caledonian Cons,........ * | 3,5 aledo mian, Pref. No. 14 117 2 j 
4 Do Local Lmp. Bond me 1913}100 £ hJa. Jly isp’ B.AyresWtr. | 12,62 44 Do Pref. Con. Ord. ..... 755 64) 2,94 yO eae 4111619 }y 
42 Do Bonds jl + e+ {1929 04 96 S'ply & Dge 5 | 97 98 (12,620,44( Do Def. Con. Ord. ..... 284 8y) 1,6 639,89 DE denatucas 141 44 | 
; City of VANCOUVETs +. ees ee. 1951/1002 Qrtrly Brazil’ n Gold 2'508,02 26| Do Def. Ord. No. 1..... 2 25; 952,995; Do 1884 ‘ 1417 |} 
é ye? ra : 1952) 99 1 Lan ong Loan 1879.. 44) 81 83 100 Cardift Pref. Ord... 94 99 | 1,033,648] Do Convertible ; | 
6 ity of Wellington Con. Delb./190 }102 Jne Dec! =S Do 83 Loan 43 8: 8&3 .408, Central London Ord. Stock) 86 88 | 1,3 50| Furness, Con. Pref. | 
6 Do Improvment Loar | ji13 16 PApr Oct = Do 1888 . 82 84 | 1,330,000 City and South London.. 4C 42 350 Do Pref. Stock A jou @ | 
4" Do Waterworks Debentures! * 1118 21 {| Apr Oct Do Bds. °89 4 784 94) 3,240,799 East London Cons. ...... 44 43) 1,892,150/Glasgow and S.-West. .. 4 1 |] 
; . ity of Winnipeg Debentures 1914 106 8 MarS« P| S DoW-.of Minas 2,642,000/ Furness, Con. Ord. ..... 48 51 | 1,555 Do Pref. No. 2 4 1 
treymth (N.Z.) Har. Bd. Gtd./1925)101 3 |} ar { Railway .. 5 | 88 89 | 6,089,640/Glagow & 8.W. Pref. Ord.| 66 67 | 1,100,000/Great Central, Prf. -4 8 
Johanne sburg Mun. Ins, Stk./193¥ 94 46 Fb. Aug} ea Do 1895 . 5 | 91 92%) 6,089,640) Do Def Ord, 37 38 | 1,0 ) Do 1872 ...... eeaeeqes 5 3 
: Lyttelton (N.Z.) Harbour Bd.|1929]119 22 July - Do Funding 5 (1034 44) 4,834,300/Great Central Pref. ‘Ord. 225 35) 1, DMEM Sdcdveeneoncae 5 } 
: = Ib & Bra. of Works Debs. }1921/100 2 Fb Daal .. | Nov. Bulgarian, '88 6 | 91 93 4'834.300 Dip DORIC 6 .cnccecces. 33} 1, 000! Do 1876 : 
9 Melbourne Harb, Trust Loan}1909)101 4}iJda Jly.| «- | Nov. | DoStateMrt 15,362,886 Great Eastern Ord peckeeh GEuee 000} ~Do Ce myertib le, 187 79°. 5 123 26 |i 
44 Do GD sackasaekievee 1921} 99101 i | Bonds .... 6/ 91 93 | 1,063,654-Great North of Scotland ..! 70 74 | 1,380,000! Do Convertible 1881.. 5 |108 11 { 
ee OOO 
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2 | Name. Wotan. Shr Pd. | Name. Prices Shr Pd. | Name. — 
§ | 5 \Hodgson’s Kingston Brew, Lj 10 105, 7 | 7 \Devas, Routledge & Co., L..| 7 75/20 | 5 {Trust and Loan of Canada 
106 9 }1 | 6 20 : 

1 


Prices Prices 
10/ ;Ooregum Gold, L., Def. Ord.) +2 #8 
0 Do 10% Min. Pref. ........| late 
Rio Tinto L... JamedGatasn ae 
Do 5% Cum. Pref. ad 6 

Do 4°, lst Mort. Bonds. . 


 iShr/| Pd Name. Closng 


Kastmans 


es 


eee eR OMmNOO 


3 Do New 


100 Do 5 4% Debentures 3 alan | 
100 l ; 94) 28 Trustees, Exors.,&e , Corp.,L 


5 
Se he Ind, Coope & Co., L., 44 ) | 10 
stk 100 Deb Reo k 108 10 3 3 F.C. Powder, Limited . 4 
19 10 10 |Kley Bros., Limited 18 20 
1 
1 


— 


( 


455 

243 

Do8 Cum. Pref 12 1} 2 
6 


Stk 1 0 Do 4% Irred. Debs 10 


} 


95 | 17 |Lion Brewery, Limited 17 


= 
| Q 
lee eRe OOo 


0 1 
if 
af 
23 
+4 
lv 


7 Union Discount of Lond., L| 10 104 }10 

| 6 Do New 5 , 12 14 

20 | 20 Do Perp. 6 % Preference 24 . Do 5% Cum. Pref os } 

10 | 10 |Man« hester Brew'ry, L , Ord) 44 55 Stk |100 Do 4 Ist Mort. Deb. Stk 85 9 FINANCIAL— TRUSTS. 

10| 10 | Do7 7% Preference 8 9 1) 1 \Field (J.C. and J.), L . 

10/10 Menx’s, Limited 9 93) 1 1 Do7 “Cum. Pref 1 nw 

Stk |100 Do 4% Deb. Stock, red 99 10!) 1 l FineCttn.Spin &Dblg,A.Ord, 1, 

10 | 10 |\Nalder & ee L., ie 32 34 . a pee Com, Pre : : 1 S* \Sti ; on ae set. i. 
0 |\Neweastle Breweries, Or 15 16 )St 0 yo st Mort. Deb, Stk. |101 ae lian | Bice Panton: st., L. Pf./102 5 

8 | 5 New Westminster Brewy.,L) 4} 54) 16 11 |Fore Street Warehouse, L..| 6, 64 Stk {100 | Do Deferred 85 88 | SHIPPING. 


English Sewing Cotton, Ord 25 !Van Diemen’s Land 





Sheba Gold, Limited .. | 
Simmer and Jack Proprty.| 
Tharsis. Sulphur & Copper, L 
Transvaal Goldfields, L beg 

Van Ryn Gld. M. Estate, L.| 3 
Wassau (Gold Coast) Mng. L 


a 
[ Stk jl Alliance Investment, Pref.; 86 83 } 
} oe 100 American Inyst. Trust Pref.|110 14 


& 
- 
- 


Stk /100 | Do4” Debenture Stock 100 4 } 


© ¢ reference 5 1 fordh: a) . & Sons, L ? A 1 . 3 ahi 
4| Do6% Preferen 39 1 Fordham, W. B. & Sons, I Bankers’ Invest. Trust, Prf.10¢ 7 | 20 | 16 |African Steam Ship ........| 11 13 


4 ; 
. a : 14 & & : ca _ ¢ ’ 9104 )Stk | 10 
10 |Northmptn. Brew'ry, L.,Ord) 14 6 | 15 | 103/Foster, Porter, and Co., L 5105 © ; 
? 34 44 (Stk 100 |General Hydraulic Power, L134 39 |8tk|100 | Do Deferred 


l 6 59 | 20 | 20 Do Fully Paid . -.| 1517 
Goldsbrough, Mort, & Co., L Stk |100 Do 4%, Debenture Stock 
i 


124 124,Amazon Steam Navigation, 8 84 


e. 
S 


10 Do Preference 7 4 134 
Do5 Debenture stock ll 









































1 5 onic : Sverre . 
ianeatts Gia ; ? A Deb. Stock 69 72 Stk |100 |British Invest. Trust Pref. .'1 4 | 20 | 20 |Cunard Steam Shipping, L) 113124 
t " eves ees L., Ord a Deb oo. 50 55 Stk 100 Do Deferred 151 56 | 20 10, Do eee acseavevnesacades! 44 5 
20 | 13 Smith, Garrett, & Co., L. Ord ) Gordon Hotels, Ord y Stk {100 | Do 4% Debenture Stock 100 3 ‘3 74,General Steam Navigation..| 4 45 
| 2¢! Do! Do Preference crs Harrod’'s Stores, L., Ord 3z 4 \Stk/100 |Foreign, Amer. & Gen. Prf./115 18 |,8 | 8} Do6% Preferene ........ | 68 7h 
1| 1.8. African Breweries, Ord 3 0 Henry (A.and 8. and Co,), L; 10 11 a. ! 0 sa Bee as S Sissi a 82 Pa “ Laing de tnd Gs y 93 95 
Do 5 Pref 1 5 Home & Col. Stores, L, Pref, 64 63° sw | vo . erp eb. Stock 103 6 | 7 > “ps » a4 . 
: : Threlfall’s Brewery, L., Ord) 35 3 1 Imperial Tobacco Co., Pref. Las Stk 100 |For. & Col. Gov. Trst. L., Pf 124 28 | 1. 5 Cum Pref. nee . 344 
4) 3 eek teens »L., | 3% TF | gt ke 100 Ho 44 Deb, Stock 108 10° |Stk (100 Do Deferred 107 11 } S . Mercantile Steam Ship, L..| 5 6 
10 | 10 United States Brewing | 3 35) Stk 100 |Impd. Industrial Dwellg., L124 27 ns _ .- —— pee » L., Pf }106 2 110} 10 Orient ene Bhipping, L -“" e 68 
Falke y and Sor 1071 sroved Wood Pave ,L) 15 16 (Stk | 10 o Deferres --| 70 : Eee SSCS WAV IGN + a 
10 10 Walker (P s a a e) %) =Og114 : 3 im , . “ 7 — re . Seale Stk 100 Do 4% Debenture Stock 101 "a |Stk 100 | Peninsular & Oriental, Pref.|127 30 
Stk 100 Watney, Combe, Reid & Co., eel 1 : Ind. Rub., a J : &e., he: ?\stk/100 \Govmnts. Stk Invest., L.. Pi} 94 99 |Stk/100 | _ Do Def 208 11 
“ ‘ ! 5 6 0 ) eve os 15 re 11¥12 : a0 1US. & est., di, Pe SS foe ben | . seaKecene 
Stk 100 os beeen = 26 30 | 20 | 20 Lichiae Extract of Ment, 1] 23°98" Stk (100 | Do Deferred 40 43 |100 | 60 |Royal Mail Steam ..........| 26 26 
¢k/100 | DoS im Ist Pref.. 8 101 | 5 5 \Linoleum Manufacturing, L| 134144 sth 100 Do 44 Debenture Stock. .{103 7 | 2 . Shaw Savill& Aldten,l..A pf # ot 
. 3% at Deb 84 B¢ 1 |Lipton, Limited j 3tk|100 (Guardian Invest., Pref., L..| 93 96 | ,? | eae is axssess ‘ 
Stk'100 =Do3s / 1st Det : I _ + a Prof : 1 \stk 100 |Industrial and Gen. Unified z e mons many 8 4 
1 3 0 2 eb. Stoc 7 101 Capital Stock 103 7 }4Y | im ret. rene) DELU 
INSURANCE COMPANIES. 0 " Liston (a Ce Ord 4) 55 Stk |100 Do 3} Debenture Stock 90 93 {Stk }100 _Do 47, Deb as “go sp-|l0l 3 
_ | Div aad & | -;/Clsng 10 10 | DoS 7 Cum, Pref 119° Stk {100 |Internatnl. Invest. Pref., L| 80 83 10! 10 ‘Union Steam Ship of N. Z.! 12413 
Sars Name | G&| Pres 5 5 Javil 1ite 7? 74 /Stk/|100 Do 44 Debenture Stock 7 101 
7a > § |London Pavilion, Limited 7 7 : a y : u 
950,000 10 ps.jAlliance Assur.| 20) 22 1Cg1i4) 10) 24! Lond. Prod. Clear, House, L 5. 54 = mp een, Trst yorms L., Prf he TEA AND COFFEE. 
va > s | om ot 1 1912 l l Lyce 1903) 3 StK | LUU “> eferrer Le _ _ — ‘an 
218,626/20/ "| alliance Mar, 1/100) 2514 att) Tease i th Stk Do Sx, Deseuture Meck ..| Ses | & | 2 ae --++-[ 24 26 
0000 Atlas Fire & Life, 1024'5° 5 1 1 Lyons (J. and Co.) 64 63 Stk 100 |Mereantile Inv. & Gen 108 11 | 5] 5 |British India Tea, L........) 2.3 
00 50 |Br. & Fr. Mar. L! 20. 418419! 1. 1 |Mazawattee Tea Co., L 31, )Stk/100 | Do Deferred Stock 7073} 1| 1 |Chargola Tea Association, L) 31 
0000 “54 |Brit. Law Fire, L| 10) 1 ly } | 3tk 100 | Metrop. Dwlings Assoc,, &€¢ ) 3 j3tkyjl Do 47, Debenture Stock ../105 6 | 1) 1} Do? % Cum. Pref ........) 1 1g 
1 000 1B Cier, Med. & Gn | 25! 24164174) 1! 1'}Milner’s Safe, Limited } 2 24 \Stk/100 |Mexican Cent. Rly. Sec. 4 {10} 6 |Cons. Tea and Lands ..... i $1 
50,000 45 |Commer, Union| § 657 58 4 4 National Safe Deposit L or | a A Deb. Stock .. 81 83 } 10 } 10 Do Ist Pref 5 oe cccece 63 73 
31,820 24 (County Fire 1 23 25 ¥ 8 |Nelson Brotaers, Limited } 1 [Stk 100 Do4,B do : 45 47 | 10 10 | Do 2nd Pref Th: --++-] 33 4 
ee oee 6 ala &] >| 1 |Niger Wo.. L.. and Red 24 23 \Stk 1 Municipal Trust, L., Pref. 75 80 | 20 | 20 |Darjeeling Tea, Limited... .| 103115 
iS 15 Employ. rs’ Liab.| 10! 53 61 10 | 10 Nobel Dynamite Trust, L 173184 Stk |1 Do Deferred 24 27 | 10} 10 |Dooars Tea ............00-. | 125135 
10,000 20 Ki ay & Law 100! ¢ 14 24/10) 6 |Pawsons and Leafs, Limited) 7 74 )5tk {100 |Omnium Investment, Pref.) 8 92 | 10} 10} Do?” Pref ...... seeeeee| 1314 
10,000} 10 General Life 100 5. 73 8}} 1) 1|Pears (A. and F. Pears, L), 1§ 18,20 |10 ss ~ 1 a om 7 |} - = es wee. sage cases wry 
1" N00) vars 1 5 o4t 10 10 o Pref 2 12 0 |100 + 5” Debs., red. at 10pm/105 8 | 0 |Empire of India & Ceylon . .! 
od Guardian «a. | tal siart a (deh (200 Be Ee aock 100 | Do 4s”, Debenture Stock../98 101 | 10 | 10| DoS % Cum. Pref........| 64 74 
SOO! *35 pndomnlty Mat.| tol Site 16"| 16 | 36 |Prices Patent Candis, L 100 | Do 47, Debenture Stock ..|100 3 | 10 | 10 |Jokai (Assam) Tea, L -.....{ 9 10 
200,000 10 ‘Law Gt. & Trust, 10 1 1 14| 25 25 |Riode Janeiro City Imp., L 100 metres Davestinen Pref. .| 94 96 | 10 | 10 l wee i. Fe yveors ie 
'0 , fe 38 2018 1 l 100 Do 5 Debentures 100 » Deferred 14.15 | 20 | 20 |Jorehaut Tea, Limited ... 
150,000 6 a ee Hi nion and rd 1 1 |RiodeJan Flour Mills &e., 1 a: an, Sg wt L., A ae = | " papte Teen . dane | :, os 
: ‘ro 10 12 5 6 1 l River Plate Fresh Meat, L 10 oBT7s reference. 142 47 0 uebon ea, Limited ......| c 
20,000118/6ps|Legal & Gen. L| §0 81418 | 1/ 1 Roberts (Ti), Ly Ord 100 |R. Plate Trust. L.., Pref......98 102 | 10 | 10 'Ouvah Coffee, Limited Seat 
6401, 90 |Liv., Lon, GlobelSt.| 243 4 | 1] 1| DoS % Pref i 100 |Scot. Invest. Trust, L., Prf.| 92 97 | 
nyt £1p.s Deo a ennelie 163 162 28 9 1 : Rotherhain (J 1B Ce »L.,Ord| 14 14 oh 1 v pe a : Se ieee a. } TELEGRAPHS, TELEPHONES. 
349 90 jondon 25 12 5 SA 1 Do 5 cy ref 1 7 st vu . 0 : epenture Sto e Ui 
80°196 28 — & Lane. F 25 25.215 2h|stk 100| Do Ist Mort. Deb. Stix,| 92 102} 2 | 1 ee OE 1 14 38 |100 100 /African Direct, L., 47, Debs. 97 101 
10,000 20g |Lon. & Lane. L} 10 2| 89] 1 1 | Russian Petrm. and Liquid ‘ “4 100 Submarine Cables Trust 118 23 |3tk 100 |Anglo-American, Limited. .| 48 51 
100,000; 10 |Lon. and Prov . Fuel, Limited, Ord 1g 1g }Stk |100 | gt ty 2 Invest 100 3 [stk 100} Do Preferred dacsinaudaa ae 
| M: Liter 0 657. € ref ei. St, Frere seeeees Y 42 | Stk /100 do Deferred .... deca 7} 8 
40,000 40/ ps. M ae eer 2 10 Salt Union, Ord. : 8 oe = D ; i Ds = ture Stock wm 168 | 10 10 Cuba. Lieuited dead 7 g° 
50,000 6 |Merchants’ M. L.) 1 10 Do Pref 33 33/5 aw = eben SON : = 10,10} Dol0% Preference... 15 16 
110,000 34/6ps N. Brit. & Merel.| 2 100! Do 447, Deb. Stock 5 &7 | 5! 5 Direct Spanish, Ltd., 10 
30.000! 32 |Northern 106 7 l 1 ‘Schweppes, L.,7/ Pref. Ord l 1g GAS. | Preference egnoneees es 
11000| £5 |Norwich U. Fire 100, 121047 | 1, 1]. Do Deferred , 3}- ao ee —s- | 20 | 20 |Direct U.S. Cable, L.-..... 10 104 
40,000 20 Ocean Marine 25; 24; 9 95 5 5 Spencer, Turner, and f Ord 54 og 5 * en 5 — gy 10%. vig IStk 100 Eastern, Limited 126 31 
no) > > Eey c c, » a c . c ‘ Jombay, L er 462 \— ( “ Seliceanaaiadaen 7 
100,000) *125 | Pelican & B. Emp 1 1 238 38} 5 Sh _ Bolde ro. L (Si prf, 5 53 \Stk /100 | Brentford Consolidated 235 49 }Stk 100 | Do 34% Pr ference. ...-... a 90 
53,776, 35 | Phoenix 50} 533 34 }1 10 |Spiers and Pond 4 §& [on | o British Gas Light 39 4¢ iStk 100 Do 4, Mort. Deb. Stock ..:105 8 
100,000; 20 |Railway Passngr.; 10. 2 8 85/100 100! Do5/ 1st Mort l 3 | 10 | 10 |Buenos ence (New) . 103114 | 10 | 10 |Eastern Extension, L ......| 12 124 
200,000 45 ‘Rock Life 5| 4 3p 4h) 5 5 |Spratt’s Patent, Limited 135144 | a9 | 104 les 6 7 Debentures. . 92 94 | stk 100 Do 4% Mort. Deb. Stock ../103_ 6 
639,2201; 14 |Roya! Exchange St.'100/3C8 13) 1 1 |\Sweetmeat Aut. Delivery, L) & + Itk 100 Commercial 4% Cap. 8tk _|1 8 12 | 10 10 \Great Northern of Coph’'g nj} 253264 
130,629, 634 ‘Royal Insurance, 2 3454464 | 12 | 12 | Telegraph Const., &e., L 35 38 Stk |1 * Do 3 ‘Deb anor . ““\yo4 7 | 25 25 |Indo-European, Limited | 46 
2W,000:9/6 ps. Sun Fire 10 10/ |103114 Underground Elec Rly ofLon) 97 98 13+ /100 |continental Union, L 102 7 | 5 | 5 National Telephone, Lim. 104 6 
48,000'7/6 ps. | Sun Life 10 7413 14 } 10 10 |United Alkali, L., Pref 74 72 Wee san 7 ccc 135 } 10/1 Do 6. Cum. Ist Pref......| 12 14 
100,000, 20 |Thames & Mer. M, 20, 8 8 a |Stk 100 | DoS Mort. Deb. Stock. | 97.99 Stk {100 |_| Do 7 7, Preference . 138 $0 | 10 | 10| Do6/ Cum. 2nd Pref. ...-| 11 13 
45,000)15) p.s Union 10} 416 17-| 10 | 10 |Val de Travers Asphalte, L| 1, 4) 29 | 10 |Ruropean, Limited 19 20 [stk 100 | Do 35°, Deb. Stock. .....121| 97.99 
65.400' 174 |\Union, Mar., L 20: 249 95) 5| 5 |\Waring and Gillow, 6% Pref.| 4% 54 tk aan ") 3 : M: "3 = 2 } 1 1 |Oriental Telephone, L......| +#1¢s 
’ 2 . Slanae : 0 . } 295 {5S LUV 0355 , Maximum 86 88 . ; o “ : as 
56.646 45 ‘Yorkshire F.&L.' 10° 110411 [Stk 100 Do 44 Lrred B. Deb 3 95 Sek |100 Do 4” Consolidated Pref\106 9 | .2; .8 Reuter's, Limited .......... 64 75 
~ * Excluding periodical cash bonuse 10 | 10 |Waterlow&Sons,L.,Def.Ord.| 18 20 ise |100 | Do 3% Consolidated Deb.| 87 89 | 10,| 10 |West African, L...-..... 
Excluding periodical cash bonuses. 10 | 10 Do Pref. Ord 1245134 1 +0 | Hoes coe and Clie 15 16 24, 24) West Coast of America, L te 
CANALS AND DOCKS. 9 | 3 | Bete Com. Prot 2, |Stk |100 [Imperial Continental aes 6 [00 [ie | Ded, Bobeustees -......0 Oe 
1 1 |Weldon’s, Limited 1g 14)", M: recreates I 44 43/10 10 |West India and Panama, L 4 
— ' ; 7 05/7 C re #) 2 2 | Malta & Mediterranean, 1 4 42/10! 10| Do6y First Preference ..| 64 63 
; va | Closng} 5| 5 | Do 5% Cum. Pref ;| 12 %| 51| 5 |Oriental, Limited 240 45 7 oe ee : 
Shr | Pd Name. Prices 1 1 |Welford and Sons, Limited; 1§ 24, ¢& . we ware Seas ee 10 | 10 Do 6). Second Preference) 5 6 
1| 1/|Welsbach Incandescent % 1% yo | 2 \Ottoman, Limited. ....... 92 ©! 10 | 10 |Western Telegraph, I 12 12 
Stk |100 ;Birmingham Canal 11518 |} 4 1 Dot — : '§ "S| 10 | 10 |San Paulo, Limited ; 13 3S hee fae . So anoint a 
ste . ae ’ ; ; o Cum. Pref t blasely ; ed E : 54 94 4100 100 Do 5% Debs. 2nd series. .. l 
100 (100 |Grand Junction Canal 196 10 Stk /160 ~—_ Me 3-7 Ord " 124 26 Stk 100! Do 4” Deb. Stock oe 3 
Stk |100 |Lond. & India Docks, Pf. Ord, 27 99 Stk 100 ko Perp. 3 Jeb. Stock. .| 87 89 |<* * — pomeaae 
Stk 100| Io Do. Def. Ord. 6870 | BLEC, LIGHTING & POWER. 10 | 10 Tuscan Gas ceeeeee 84 8} 
Btk|100 | Do 4? "A Pref 103 6 100 [100 | Do 8 7 Debs 9% | TRAMWAYS AND OMNIBUS. 
Stk |100 04 ,°B" Pref 101 | To a of Lond. Hlectric. Ord. 101103) S } ; 
Stk |100 Do3 “A "Deb 87 = . : es — ul ee 13 14 COAL, IRON, AND STEEL. | 5| 5 |Anglo-Argentine, Limited. . 64 68 
Stk {100 DoS B” Deb 4 | + ’ , ‘ 71 9 qa —o Stk /100 Do 64 Debenture Stock ..{137 41 
tk 1100 Do3? “C" Deb a 10 10 County of Lond. andj Ord. (75 8 1 1 jArmstrong, Sir W.G. & Co, 263} 19 | 10 Bareclona. I aa $1 
ce: o ele : x ws /10/10 Brush Prov. Elec. | Pref 11412 } 1 |Babeock & Wilcox, L, Ord 2. arce One, almitet ea 
10 | 10 |Manch. Ship Canal, Pref 140 | 10 (Metpn. Electric Supply 154 641 + : oon 4/10 | 10 |Belfast Street ..............| 10 11 
Stk |100 | Millwall Dock ei} sige ‘& Pall Mall Elect. 144182, 43, 43, Barrow Hematite Steel, L..) 1 14) 19 | 10 British Electric Traction ..| 82 34 
| Stk |100 | Do Preference, 4 S| & (66, ames & Fall Mak Riect 1s" | on Sn De6 x Pretewenee 344/10 | 10| Do6y Cum. Pref 10511 
| Stk 100 | Do Preference, 44 | 5! 5! Do?y Pref 8 9 | 49'l 10'/Bell B a7 Cr Pret 142 10 | 10} Do6%, Cum. Pref. ........| 103 
Stk 100 Do 5% Perp Preference 5 5 | Wantininatae Mincheio 124135 2 |, 22 ‘ t a. 2 i re “| 412 Stk 100 Do5 Perp Deb. eceanad ell 19 
Stki100| Do5°/ Debenture Stock a 2 Stk I t t oy 99 102 5 5 ‘Caleutta, Limited .......... 74 72 
Stk 100 |Regent’s Canaland Dock FINANCIAL. LAND, AND 1 a me kow, Vaughan & Co., L B ? 5! 5 |City of Birmingham....... one 
Ss 00 | lo 3 eb. Stock ‘ » t 46 0 soe eee ré |100 100 o4 Yebs. .. “eaeedes 
20 20 cen Cia Shares | INVESTMENT : 73 Consett Iron, Limited 28 30 | "5 8 city of omnes Ayres, L....| 10 105 
S8tk'100 ‘Surrey Com, Dock Ord . 23 | 20 |Ebbw Vale Steel, Iron, &c., 1.) 84 94 Stk 100 Do Perp. 6 Deb. Stock .. 140 5 
: . 1 1 | Hadfield’s Steel Foundry ..| 2-831} 10 0 'Dublin United (1896)......-- 124135 
| COMMERCIAL, INDUSTRIAL, &c | | } |Auslo-French Exploratn, 13334 10 | 10 | | Do Pret «--.s-1-| 1081 | 19 | 10 |. Do 6y, Pref TT] 15's 
eat eae 7 ; 5 | 5 |Assets Realisation, L 4; 54, 10 | 8 |Hornsby (Richd., & Sons), L) 64 63 |s¢k!100 |London General Omnibus ../112 17 
| J 1 Aerated Bread, Limited 84 82) 25 | 214, Australian Agricultural 58 ' 10 | 10 |Howard and Bullough, L . 1g 1 6 6 Lenten Mend Gee. b........) 4 
Stk /100 |Art’zn’s, Lab. & Gn. Dwell. L108 13 | 25 | 5 |Aus. Mt. Land & Finance, L 34 4 1 } John Brown & Co., L 1 16} 4! 4 |London Street.. ee 14 
Stk!100 | Do44 4 P eference, 1879. .|110 15 [Stk}100 | Do 4% Debenture Stock 6 98 | 625) 624'Nantyglo & Blaina ** Pref.”| 69 7i /gek'!100 [London United 47, Deb. ..../103 5 
Stk |100 Do 45 °? do, 1884 11015 |10| 2 |British & American Mrt., L' 1 145) 20°| 20 |New Sharlston Colls. L. Prf.| 14 15 100 100 “Do 4 Deb. Stock 
10 | 10 |Assam Rail. & Trad., Pref. A) 134144} 25 | 24|British & Austn.T.& L. Ld., 224) 10 | 10 |Pease and Partners, L., Ord.| 7 8 |g |g \North Metropolitan ........| 34 32 
10 | 10 |Australian Pastoral . 3 3 1 1 [British South Africa 1,%4% Stk |100 Do 4% Perp. Deb. Stock. ./98 101 | 19 | 19 |Potteries Electric Traction) 8 9 
1 1 |Baku Russian Petrl., L., Or 4 3 100 {100 : Do 5% Mort. Debs. Red 92 95 5 5 Rhymney Iron, Limited....| 13 14) 10 | 10 Do 5% Cum. Pref. ........ 84 95 
1 9 Do 54 4 Cum. Pref zg 4 1 1 |¢ anada Company 35 38 5 5 Do New mn fe 15 1} stk 100 Wee WORE 2. «acs sccascee ( 
1 1 'Barker (John) & Co., Lim 2 2} /Stk/{100 Pe orporation, L 81 = 100 |100 Do5 ; my a 1890 ../100 3 } 49 | 10 |Provineial, Limited 
5| 5 |Bodega, Limited....... 34 3g /Stk}100 | Do Pref 100 10 | 10 |South Hetton Coal, L .. 11820 }19110' Do6 Cum. Pref. .... 
1| 1 |Bovril, Ord seevecees] § 1. |Stk{100 hese _ Stock .. “_ a 1 1 | Vickers, Sons & Co., L., = 12 13) J ——— nes 
Do Def 5 lsu udson's Bay ‘ Stk '100 Do 5°, Preference Stock. .(111 15 } 
1 | 1 Do 54% Cum. Pref. .. f 1h | 74} 24) International Financial, i 14 2 MINES WATERWORKS. 
1{ 1 |Bradford Dyers’ Assn Ieee} 18 | 3 {Land & Mort. of Egypt, L, 4 45 ‘ sl = ; . sid 
1} 1 (British Oil ‘and Cake Mills| 7% 8 )100 1100 | Do 5% Mortgage Deb. ..../102. 4 | __ ; —— |20 | 20 ae eeteeeeees one 
7 2 Do 54 % Cum. Pref. ..... £ +8! 10| 2|Law Debenture Corptn., L’ 13 12 $25 |$25 | Anaconda ¢ weet wee seeceee] 3% 44 Stk 100 Chelsea, as cyeeees = 
Stk /100 Do 44 ° Red. Deb. .. 93 96 ‘Stk/100}| Do4% Perpet. Deb 101 6 1 Bechuanaland Expl, L ....{ 1) 1 13 | 13 |City of St Petersburg, L.... 28 
1! 1 Brooke, Bond and Co., L 2} 34 25] 5 |National Discount, Limited) 75 8 } 2 |Cape Copper, Limited .. | 34 3g (Stk 100 | East London tutesseteeeees = 
1| 1 (Brunner, Mond, and Co., L} 5 54 Stk/100 |N.Z. Loan & Mer. Agency, L : -_ to Reet’ oan 3 0 130 ena Fometh ee i S 40 
10 | 10 Do 7 % Preference 174173 4% Prior Lien 85 89 | 10/| 10/|Champion Reef ............) lire}. 90 Gr Junction, max. 
5} ¥ mt aa Mike, Limited . 12°13 1 1 |N. Zealand Trust & Loan, L) 24 3 l 1 |Cons. Gld Fields of 8.A., L. 6% Stk 100 _Do4 Deb. Stock 0 = 
5 5 Bucknall (H. and Sons, L.) 3} 44 (Stk /100 | Peel River Land, &e., L % 93 1 i | Doé Pref = US 1g 1a Stk 100 aot , = petereenc ees - 
100 100 |Gantareira Water 5% Deb.../100 3 |Stk}100 | Peruvian Corporation 42 54100 (100 | Do 54 % First Debs. ....../103 106 Stk 100 || Do New Maximum, 77, .. ; 
10} 94 Cassell and Co., Limited { 64 74'Stk/100 | Do 4% Pref ese 252 64; 2] 2 |Copiapo, Limited ......... 1 li 10; 7 Kimberley, Limited ancqceed ‘os 
' 100 100 |Cent. Prod. Market of B. A,| 95 97° \100 1100 |} Do6% Debs. Red 94 944 5 5 ~ wees ; edenedeeessaous 105°108 = . ——— maximum 107%... .!: 40 
| 2 ’ tices, Li , 53 7 | 2|R. Plate Trust, Loan, &c., 100 |100 do § Jebentures........|105 109) 9 O 12 Sete ateccaseeees > 
i 7 . + nn Age os, ee . 6 w } | , A ren. nee ipa 3} 44\100 |100| Do 44% Bultfontein Obgs.| 9¢ 103 Stk 100 | Do 4”, Debenture Stock ../120 25, 
4] Stk 100 | Do 20% Prefd Ord. *: 43050), 5| &| Do B Shares 3 3h; 1| 1|Durban Roodepoort, L ....) 44 5$} 20 | 20 Montevideo, Shares ........ ae 
{ 10 | 10 Do 6 % Cum. Pref ...... 16417 6 2 |Scott. American Invest.. L101 3 5 § |Libiola Copper, L .......-- 1g 15 Stk — aie ae eiammadias = 2 
Stk /100 Do 3} 4 Deb. Stock 108 10 {Stk {100 |Scottish Aust. Invest., L 33 38 3| 3 |Linares, Limited .......... 3.4 100 100 ) ow _e - aeoyeens = = 
Stk {100 Crystal Palace, 3” 1st Db. "95, 65 75 {Stk 1100 | Do 6% Gtd. Preference... 96101); 1) 1 — ae Limited eoel 2 os a a. Det ee ake 120 34 
Stk /1 Do4 Second do, 1898 50 60 iStk/100 Do 5% do do 64 69 1 10 lysore Gol , Limited .... | SUK , dest are ¢ . + + | key 
{ 20] ‘5 Dalgety & Co Limited " 44 | 20 20 |South Australian , 45 48 2} 2|Namaqua Copper, L. ...... 23 3 {Stk /100 Southwark, &c., Ord. ......(275 80 
+ ‘ - Shock! 108 0lTrust & Agey ustr +; 2] 5 |New Jagersfontein ....... 27 8 | 10! 10 |Tarapaca, Limited........ -| 1Og1Cy 
Stk /100 Do 44 % Irred. Deb. Stock)108 10 | 10 |Trust & Agey. of Austr., L 3/2 9 x Stk 100 [West Middles i300. 5 
tk 1100 | Do4% Irred Deb. Stock. .! 99 101! 10! Do 5% Preference Shares} 84 95 | 10 ' 10/'Nundydroog, L ........-++. 1Rté iSt est Middlesex ......... eee 
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Continued trom page 1464. | POSTSCRIPT. Friday ‘Evening. 
SUGAR.— British refined steady at late rates, and a gener: ally fair 


‘ber, £18 7s 6d; January-April, fi 9g. Cotton steady. Crude: | pysiness passed. At public sale, 2 563 bags crystallised Trinidad 








spot, /16 5s; ned, spot, £18 to {19 5s, as to make and } ackage were mostly sold at dear prices. Good yellow, 178; medium pale 
Hull ‘naked refined, spot, £15 17s 6d; November-April, £16. yellow, 16s to 17s. S8ohogsheads Muscovado, B sarbadoes, with- 
| Cocoanut— Market firm, with an upwi ard tendency. Ceylon: spot, | drawn. German granulated opened quiet and easier, but, subse- 
\| {29 to £29 10s; shortly due, sold, £27 10s; Septem ber-Oct be r, quently ruled steady. Ordinary anne marks, ready and Se mber, 


£26 15s, and imp rters now ask £27 5s for latter po sition, Cochin, sold 12s 63d ; Oc tober-Decembe er, 128 7$d; January-Marc "tg 28 gd: 
spot, £33, and for arrival, £30, c.i.f. Stock all kinds in London | and March-August, 12s 11 he d. t o.b. Beet quiet and ae 
| September rst, 143 net tons, against 452 same time last year ; afloat October, sold 1s o4d to 10s 114d ; November, tos 114d to ros 1o}d ; 


I from Coc hin and Ceylon, per last advices, 1,200 tons, against 2,000 December, 118 ofd to Ios 11} : oo »ber- Dece mber, 10s 113d to 
}} In 1903 p iti Tae ros 11d; January-March, 11s ojd tor1s; May, 11s 2dto ris 1}d, 
| TURPENTINE steady. American, on spot, gos 6d; September- f.o.b., Hamburg. Privately, 800 bags crystallised Trinidad and 
|} December, gos 9d; January-April, 41s 9d per cwt. St Lucia, soldt17s to 17s 3d percwt. 


ROSIN steady. Common strained, on spot, 8s 3d; and to arrive, COFFEE —Sales unchanged for most kinds. 


7s 3d per cwt sold 403 to 435,.6d ; peas, 47s 6d ; Vera Paz, good to fine bold hz urd 
PETROLEUM remains unaltered. American, 54d; water white, grey, 74S = 8os 6d. Futures weak September, sold 36s 44d; 


64d; Russian, 54d to 54d; and Roumanian, 54d per gallon, on December, 378 to 36s 104d ; March, 38s to 37s 103d; May, 38s 3d 


Nicaragua, fc xy, 





spot 3 . : . 3 to 38s 44d percwt. 
TALLOW.—The market keeps firm, prices during the week being JUTE steady, witha _ demand for near parcels. 500 bales M 
occasionally dearer. At public sale on Wednesday, 1,568 casks | double triangle, D. to E., due London, sold, £15; 250 bales red 


were offered, and 1,245 sold, with good competition for all quali- R.A. M.P.N ee 2to 3 ditto, £15; 500 bales substitute, 
ties, prices being 3d to 6d dearer than last week. Australian | M.—D. toE.,afloat, Dundee, £14155; 500 “bales ditto, D, £15 2s 6d: 
mutton: fine, 27s 3d; fair to good, 26s 6d to 26s 9d; dark to dull, 500 bales native Dacca, 2 to 3, August, £14 58; 500 bales Dacca 
248 3d to 25s 9d; hard, 27s 6d. Beef: fine, 25s 6d; fajr to good, tops, ditto, £14 158; and 1,000 bales red J. D. ‘double triangle, 
248 6d to 25s; dark to dull, 24s to 24s 6d; sweet, 26s 34. Market No. 2 to 3, September 7*h, Hamburg, £13 17s 6d, c. f. and i. 

letter ery ae Town tallow, 26s: melted stuff, 16s 6d; town HEMP in better demand, and firmer. F. C., October- 
| naked, 23s 6d, net cash ex works. Stock of all sorts in London | December, sold, £35 to £35 10s; Leyte, superior seconds, August, 
} August ao <a casks, against 14,541 same time last year. {36 158s; Daet, current, Dece mber, £26 10s; ditto seconds, 
LINSEED steadier in all positions. Calcutta, London, passage September, {24 10s; ditto re -d, £23 5s; and good brown, Septem- 
} 


to October, 36s; October-November, 36s 3d. La Plata, on ber, {28 15s. New Zealand: 200 tons sold, G. F. W., October- 
passage, 39s_ 6d. To the Continent: Calcutta, September- December, at {28 15s; and January-March and March- May, 
October, 36s 3d; and Bombay, same shipment, 37s 3d. Imports £28 5s to £28 ros, c. f. andi. 
into London since January Ist 588,400 qrs, against 556,970 qrs; METALS.—Tin somewhat irregular, though closing unchanged. 
afloat from the East Indies and La Plata to the United Kingdom Cash, Straits closed: sellers, £124 5s; and three months, prompt, 
275,000 qrs, against 258,000 qrs same time last year. {124 15s. Copper dull, but steady. Cash closed: buyers, 
COTTONSEED has met with only moderate attention, apart from | /57 1s 3d; and three months, prompt, {57 2s 6d. Lead quiet. 
Egyptian stability. London, loading, is held for £5 13s 9d,and | English, f11 17s 6d to £12; soft foreign, prompt, £11 15s. Spelter 
September ; Fayoumi, £6 per ton. Imports into London since the steady. Ordinary brands, September delivery, £22 15s. Antimony, 
beginning of the year 31,490 tons, against 31,770 tons during the | tin plates, zinc sheets quiet, unaltered. Iron settlement prices: 
corresponding period in 1903. Scotch, 51s 9d; Cleveland, 43s; hematite, 52s 3d. 
RAPESEED a shade easier, with a moderate demand. Brown i's LONDON MEAT MARKET, 
Calcutta, September-October, 31s 6d; brown Cawnpore, Septem- Per 8 lbs by the carcase. 
ber-October, 31s 1ogd To the Continent: yellow Guzerat, ; , 
September-October, 35s 3d; yellow Cawnpore, 34s 104d; brown Satestor BOR. «: 000002 00.0000000s 
P r-UOc 358 34; ¥ pore, 34 q¢, ID. ivaccnsavanacines 
Cawnpore, 31s 104d; brown Calcutta, 31s 6d; Ferozepore, 32s 3d, | Prime ditto 
Ravison, Hull; 1 onff_ Diack Sea, August - September, 22S od . Inferior mutton LAeeeeeeeeeneni 7 | First ditto Sdecsoceccoese eoeceues 
| Kustendji, August-September, 23s Imports since January Ist, Middling ditto.....s.e--+eeeeee Pork, First... ccccccscccccscces ° 
29,018 quarters, against 37,966 quarters same time last year. LONDON POTATO MARKET. 


. Per Ton. Per Bs 
Quantity afloat, per last advices, 25,000 quarters, against 16,000 English 60s to 80s Dutch... ...28 6d to 
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‘bonds in so far as such payments wi ill allow, unless 7 »R yrRCT your loans and deals 
Daira Sanieh 4 per Cent, Bonds | ies‘snjecs sasne Se"bents utaurrasetts | PROTECT your loans and deals 
replace the debts so extinguished by fresh seourity, ; oe SERGE SAITGR LIE Securities wit 
either in the form of similar debts or of Egyptian | copy of ABSOLE I BE —_—— SEC URI TIES 
of 1890 State Securities or of Securities guaranteed by that | eat an U saggy se if I eed five , pre ’ 
State, provided that in either case the above-men- | “* = as etait tamale oe OF ae it ao a e vv. 

tioned proportion of 150 per cent. between the SMYTHE. 492 g- cag Sasyigg. ind e-ciapherypas se be J 
security and the amount of the bonds in circulation | 9". ‘, 452 Produce Exchange, New York, 

NOTICE BY THE CONTROLLERS, be always maintained. | U.8.A, 


— Since the above-mentioned guarantees in favour 


of these bonds are specially hypothecated to them, 


The Daira Sanieh Company, Limited, has notified | they can in no way be affected by any other issues FOREIGN EXCHANGE, 
the Egyptian Government that, in accordance with : : : 


of bonds which the Company may make. 
the terms of the Agreeme nt of the 21st of June, ere y 


1898. the amount of the Daira Sanieh loan out- The National Bank of Egypt as representing the A Manager will be shortly required for the 
standing on the 15th October, 1905, will be repaid | Bondbolders will accept assignment of the debts | Foreign Department of a New York Bank. He 
at that date. ; due by the purchasers of the lands. The same | must be a gentleman of high character and pos 
The Controllers of the Daira Sanieh in view of bank will determine, in agreement with the Com- | sassed of wide experience in London banking and 
this situation and of the interests of the Bond- P®"Y. the debts which shall be affected to the | Foreign Exchange _ operations. Applications, 
holders have, under authority from their respective security of the bonds to be given in exchange for | which will be treated as confidential, to be sent to 
Governments, entered into an Agreement with the Daira Sanieh Bonds, take charge of the deeds re- | I, E,, care of Streets, 30, Cornhill, E.C, 
Daira Sanieh Company Limited dated the 18th lating to such debts, and of the securities to be | 
November, 1902, with an Additional Article dated hypothecated to the bonds as already stated, and | 
. } ; : a 4} 2 =< . ceive the sums paid in by the purchasers of the 
| the 4th June, 1904, and thereby obtained for such  Tece!ve th y' . 
Bondholders én may not wish $0 be, vepetll in cask, | Soa of « bond will be dcerued full acquisccbnes on | 'ep.crr amma nan gm gee” 
» rilege of exchar ging heir be n ls f rt nds s10n Of a bond wi re ¢ eemec u acquiescence on > — <7 WY - Th VED wn 
pryt ey Ganich Gap Limited po a oo the part of the Bondholder in the above-mentioned PANY STERLING 4 PER CENT. 
Egyptian Company to be formed which will have at | POWers conferred on the bank. 2000 YEAR DEBENTURE STOCK, 
least the same amount of capital as the Daira The Controllers beg to inform the holders of the | 
Sanieh Company Limited, and to which the Daira | Daira Bonds that if they intend to avail themselves niin i sid viele 
Sanieh Company Limited will transfer the debts of the privilege of exchange above stated and to INTEREST DUE Ist OCTOBER, 1904, 
due by the purchasers of the Daira lands. take bonds secured by the above-mentioned guaran- - 
This exchange will be effected on the following tees !n October, 1905, in place of their present bonds, | Baring Brothers and Co., Limited,give notice that 
conditions: _ a a —— the Ist of October, 1904, deposit | the TRANSFER BOOKS will be CLOSED from 
: oc ; ee ‘ir bonds with either of the f ying houses : | . z 18 vs j 1° 
The Daira Sanieh Company, Limited, undertakes ~ ee baer 6 the Sen swing hewess the 20th to 30th inst., both days inclusive. _ 
to deliver to holders of Daira Sanieh Bonds who In Paris: Banque de Paris et des Pays-Bas Warrants for the interest will be posted on Friday, 
| shall have sent in their applications before the In London: Messrs Stern Brothers 50th September, 
|| lst of October, 1904, its own bonds or bonds (of a | in order to be stamped in view of the exchange to No. 8 Bishopsgate Within, E.C, 
|| nominal value of 500 francs=£20) to be issued by | take place in October, 1905. After being stamped Ist September, 1904. 
| the above-mentioned Egyptian Company for an | the bonds will be returned to the holders thereof, | ete i all —— 
1 umount equal to that of the bonds exchanged. who wili have to encash the coupon falling due on 


These bonds will be redeemable at par on the the 15th October, 1904, as well as those falling due 





f : twoTAn : ' Pp ’ on 
15th of October, 1930, and will bear interest at the on the 15th April and 15th October, 1905. VICTORIAN GOVERNMENT 
| ate of 4per cent. per annum as from the 15th of Should the amount of Daira Sanieh Bonds pre DEBENTURES. 
|| October, 1905. The coupons will be payable half- sented for exchange be in excess of two-thir. s of 
| vearly, and will be subject to deduction of the thatof the bonds in circulation, the Daira Sanieh ; 
} - : : Tha 1 nwa "oetmin ate nited. 
taxes in force. Company Limited will have the right to reduce the ne London and W« 7 pea, eae 
| The whole or part of the above-mentioned bonds | amount of the bonds to be stamped in view of | the London Joint St _ Bank, Lit uited, will pay a 
may be redeemed atany time before their due date exchange, but in no case can the amount so | and after tt e Ist proximo, the HALI “YEAR'S 
5 aetenteal : iin 2 . Le . feri ‘ thir ¢ the | INTEREST, due Ist October, 1904, on the Deben- 
on six months’ previous notice being given; but, reduced be inferior to that of two-thirds of the | f Vy yRyT FOUR PER CENT. 
should they be redeemed before the 15th of October, | Daira Sanieh Bonds as stated above. | mode i —s ViC kt —, ' 4 *y = t FOL R 
| 7 } 5 tedemptior in, 1882, and o Ve ictoria F 
912, such redemption can only be made with a The undersigned. authorised by their respective | >*' : ’ ; 7 
j I ‘ E 1e undersigned, , : , -ER CEN n, 1883, negotiated t ugh , 
r n of 5% on the nominal amount ot the Governments, will join the Board of Directors of | — ante : a ted through the Ten 
nas. the Company which will issue the bonds: } a ee reas Oh le ca - 
| Yhese bonds will be guaranteed by the assign ™. : ane * rhe interest coupons must be left three clear day 
t of debts due by purchasers of the lands of the rhe Controllers: for examination, and forms for specifying the same 
nent of debts due by purchasers of the lar f the pane aa . | : 
13 vi vil ' J. GAY LUSSAC. H.C. CROOKSHANK, | may be had on application at the London and 
Daira Sanieh together with the privilege of vendor , ; ee 
: aaeaoh ‘a hhe al acamn ‘ . 3lst August, 1904. Westminster B nklLimited, Lothbury, or the London 
privilége du vendeur) attached thereto, and this in ; loint Stock Bat Seeks p ee 
|! such proportion that the amountof the debts given Daira Sanieh Bonds may now be deposited with | 70! BE CK a2 ou many! en Bank. I ; 
| security shall represent 150% of the nominal | either of the following Houses with a view to being For the London and Westminster Bank, Limited, 
1] value of the above-mentioned bi nds. stamped for exchange: | H. SMITH, Manager, 
. 3 For the ‘ ] yint Stoel 2 1 ite. 
1] All sums which shall be paid in by the pur- In Paris: Banque de Paris et des Pays-Bas. | 4° the London Join ock Bank, Limited, 
chasers whose debts will constitute the security of In London: Messrs Stern Brothers, 6 Angel | C. Gow, General Manager. 
|| these bonds will be applied to the redemption of court, F.C. | London, Ist September, 1904. 
' cesnectampmmmenimamedtianenites 
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